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THE MONEY MARKET. 
Business in the City is still characterised by the | 
dullness which has now lasted so long, and to which at 
present there seems as if no immediate termination could | 
be assigned. Best three months’ Bank bills have been 
done at 1{, and the rate.of allowance on money at call is 
so close to this that little or no margin for profit appears 
to exist in this description of employment for money. 
The only movement visible is in Stock Exchange specula- 
tion. It was this which made the Clearing-house return 
of the 18th—amounting to 165,400,000/—the largest ever 
recorded. The week ending with that day is said to 
include the heaviest Stock Exchange settlement yet 
known. The bullion at the Bank has dropped 385,000/ on | 
the week, and the reserve has followed it with a similar| 
diminution. This is due to the amount of gold required | 
to meet the expansion in the Scotch note circulation. | 
The accounts appear to show that about 700,000/ has been 
taken in this way. This is rather less than the amount) 
frequently required for this purpose ; the existing dulness | 
of trade probably causing a diminution in the require- 
ments for the Scotch circulation this year, as well as in| 
those for other matters. The amount taken in this 
manner is, however, certain to return exactly as it went, 





‘and the transaction can hardly be said to have any 


influence of a permanent character. A very large sum in 
Australian gold is reported to be fixed for shipment so as 
to arrive in this country between a date a little further on 
and the early weeks of August. It is conjectured that 
this movement is connected with the forthcoming Italian 
loan, which is to be raised to suppl that country with 
a basis of gold for its coinage. The loan itself has been 
stated to have been deferred for the present, bat the 
success of the new Hungarian 4 per cent. loan, said to be 
subscribed for thirty times over, may very likely stimulate 
Italian financiers to determine on its issue before long. 
They hardly appear likely to find a more favourable 
opportunity. 

Stagnation in business has always the further disad- 
vantage connected with it that men, anxious to avoid a 
present loss from the difficulty of employing the money 
in their hands to profit, are the more liable at suc 


of a speculative and risking character. The first im- 
pression of a man in business who has a little spare 
capital over is to employ it somehow. If he did not, those 
in whose hands it lay would employ it themselves, and 
the result would be the same. ‘Limes like the present are 
especially trying for this reason. There exists, however, 
an impression, though upon what founded it would be 
difficult to say, that the existing rates are probably the 
lowest that will be reached. The Bank of England may 
possibly reduce its rate lower, though with the existing 
uncertainty as to what the future may bring to the 
money market, we should be sorry to see it do so. And 
in the present position of matters it is quite doubtful 
whether lowering the rate would bring it any more 
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THE SECOND READING OF THE LAND BILL. 
There cannot be two opinions as to the meaning of the 
division on the second reading of the Irish Land Bill. No 
representative body is more sensitive to the set of public 
opinion out of doors than the House of Commons. A 
majority of two to one ina full House, after nine nights 
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debate on a question of first-rate importance indicates, in 
the most anmistaksite way, that the country has made 
up its mind, The composition of the majority is almost 
as remarkable as its size. The Bill has been persistently 
represented as a measure of spoliation and a concession to 
the demands of the Land League. Yet the bulk of the 
Ulster Conservatives, members for the most part of the 
class whose rights it is alleged to confiscate, were found in 
the Government lobby, while Mr Parnell and his followers 
abstained from voting. In the presence of such a signifi- 
cant defeat the Conservative party would surely do well 
to make a careful review of the situation. Hitherto, 
owing mainly to the want of decided leadership, they have 
been in a thoroughly false position, and it is probable that 
a large proportion of those who voted yesterday morning 
for ond Elcho’s amendment approved it as little as Sir 
Stafford Northcote confessed that he did himself. We 
think they would be well advised if they were to give to 
the latter part of Mr Gladstone’s speech of Monday more 
attention than it has yet received. 


Mr Gladstone’s speech was something more than a 
powerful and persuasive vindication of the main provi- 
sions of the Bill. It brought out into clear relief 
those larger issues which the course of the debate 
has tended to obscure, but which it is the duty of 
responsible statesmen of both parties to keep steadily in 
view. The House has allowed so much of its time to be 
taken up with verbal controversies, minute criticisms, 
alleged difficulties of ,construction, and imaginary hard 
cases, that its attention has been distracted from the 
central question, which gives to these matters whatever 
importance they possess. Mr Gladstone carried back the 
debate, which had degenerated into a guerilla warfare 
over details, to the real field of controversy. He admitted 
that the draughtsmanship of the Bill was not perfect, and 
that some parts of the seventh clause in particular would 
need re-casting. But, as he pointed out, Committee is the 
proper place for the discussion of this, as of many other 
topics which have been canvassed at wearisome length. The 
issue before the House upon the second reading was, not 
whether this or that clause is capable of improvement, 
but whether Ireland can be pacified by any plan which 
takes less from the landlords and concedes less to the 
tenant. This is the consideration by which the action of 
‘the Conservatives in both Houses must ultimately be 
governed. They are not an irresponsible faction, but a 
party whose constitutional functions under our Parlia- 
mentary system change, but do not cease, when they pass 
from power into opposition. They are led by statesmen 
who have but recently quitted office, and who, if the Govern- 
iment is defeated, will have to take its place. It is not 
open to them, therefore, to adopt a purely critical and 
negative attitnde. If, indeed, the supposed necessity for 
'a reform of Irish tenure were a mere imagination, or if 
lany vital Conservative principle were menaced by the 
| Ministerial scheme, there might be plausible grounds for 
a policy of simple resistance. But so far is this from 
| being the case, that almost every Conservative speaker who 
| knows anything of Ireland has admitted that the mainte- 
}nance of the status quo is impossible, while the judicial 
regulation of rents has actually been suggested by a 
|Conservative Commission. What probability, then, is 
| there, if the Opposition reject the Bill and are reinstated 
|in power, that they will be able to settle the question on 
, terms more favourable to the landlords than those which are 
‘now proposed? Hemust bea sanguineman whoregardssuch 
ia contingeney as within the range of possible events. The 
social war which rages in Ireland shows no sign of abate- 
‘ment. The suspension of the ordinary law, and the 
presence of an overwhelming military force, barely suffice 
to maintain even the outward appearance of order. There 
|is too much reason to fear that some of the less scrupulous 
landlords are taking advantage of the opportunity to 
‘inflame still further the passions of the peasantry by a 
harsh exercise of their legal powers. The Land League 
on the one side, and the Property Defence Association on 
\the other, provide rallying points for the latent hostility 
|of the two conflicting classes and keep up the spirit of 
‘their adherents by public contests. Every day that is 
‘lost to the work of reconciliation widens the breach and 
lessens the chance of bridging it over. Let the Conserva- 
tives once realise the probable effect upon a disappointed 
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‘looking beyond the interests of their own 
| find ample reason for closing with the Government Billa 
'a moderate and acceptable compromise. ; 


| speech on Thursday night, the prospect 
|a hopeful one. 
| for Lord Elcho’s amendment, he made 
| are far more fatal to the policy which that amendment 
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people of twelve months more of continued coercion in 
creasing evictions, and redoubled agitation, and without 


party, they wil] 


This was in substance the ground upon which Mr Glad 
stove based his weighty appeal to the Opposition. If their 
answer to it is to be found in Sir Stattord Northéote’s 

is, on the whole 
While declaring his intention of voting 
admissions which 


embodied than to the Bill against which it was aimed 
In the first place he acknowledged that some legislation 
was necessary and desirable. Again, he was prepared to 
accept the principle of tenant right, at any rate to this 
extent—that the tenant should be secured “ the full value 
“ of whatever he himself has done in the improvement of 
“his holding.” Further, “ he was not at all indisposed 
“ to examine proposals which may go to the introduction of 
‘a system by whieh an appeal might be made—especially 
“in the case of small tenants—to some external 
“authority” for the settlement of rents. Lastly, ag 
regards the Bill itself, he would not commit himself and 
his party to “a position of blank resistance, and say, ‘We 
“‘ will have nothing whatever to do with the Bill, but do 
“our best to throw it out.’” This is very different 
language from that used by Mr Gibson and Sir John 
Holker at an earlier stage of the debate. It shows that, 
so far as the House of Commons is concerned, the official 
leaders of the Opposition have abandoned, if they ever 
seriously adopted, the policy of no surrender. But the 
ultimate fate of the Bill depends on its treatment by the 
Conservative —— in the House of Lords—a majority 
whose guidance no longer belongs to the most accom- 
plished party leader of modern times, but has passed into 
very different hands. At the very time when Sir S. North- 
cote was addressing the House of Commons, in a strain 
which showed that his vote against the second reading of 
the Bill meant little more than a formal protest, Lord 
Salisbury was denouncing it without qualification to the 
Merchant Tailors in the City. Lord Salisbury’s speech does | 
little credit to his discretion. It consisted in part of a some. | 
what flippant commentary on a phrase used by Mr. Glad-| 
stone, and in part of a singularly inconclusive application 
of the stock argument as to the sacredness of the “ rights | 
“of property.” The rights of property, said Lord Salisbury, | 
are equally important to all classes of the community} 
whether rich or poor, because unless the rights of| 
property are secured capital ceases to flow, and | 
where capital ceases to flow industry must die. 
The inference suggested was, of course, that not, 
merely the Irish landlords, but all classes are inte-| 
rested in opposing the Land Bill. It is curious that Lord | 
Salisbury should have thought this an_ effective’ 
point. It is true that Irish agriculture is starved for) 
want of capital. Itis also true that the flow of capital | 
has been stopped by the insecurity of the rights of pro- | 
perty. But the rights which are insecure, according to the| 
testimony of the Devon Commission thirty years ago,and of | 
the Richmond Commission to-day, are not the rights of the | 
landlords but the rights of the tenants. A measure for 
securing those. rights ought, therefore, upon Lord Salis- 
bury’s own principle, to receive the support of “ all classes 
“ of the community, whether rich or poor,” and the respou- 
sibility for the manifold and widespread evils which he| 
declared to be inseparable from a violation of the rights of | 
property will rest in this case upon those who refuse 10) 
give the tenants the protection which they need. Bat){ 
the gravity of Lord Salisbury’s speech lies not in the! 








particular arguments employed, but in the atti-| 
tude of the speaker. He is fresh from his in- 
vestiture with the mantle of Lord Beaconsfield. The 





first counsel which he offers to his followers is one which 
the great man whom he replaces would almost certainly 
have repudiated, and which is pregnant with danger both 
to the Conservative party and to the country. A worse 
omen could hardly have signalised the beginning of the 
new leadership. We can only hope that Lord Salisbury’s 
speech does not express an irrevocable resolution, and that 
the more temperate and far-sighted advice of Sir Stafford | 
Northcote will ultimately prevail in the councils of the | 
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party. The rejection of the Land Bill by the House of 
Lords, after it has passed the Commons, is a contingency 
which for the present we prefer not to contemplate. 


————————E_E=E 


LORD HARTINGTON ON THE CLOTURE. 


An event occurred on Tuesday night in the House of 
Commons very little noticed by the general public, which 
may hereafter prove to have been of great importance to 
our constitutional history. For the first time a Liberal 
leader admitted that the majority had not sufficient power 
to make its will felt in Parliament, and that the power 
must be enlarged. For some years past it has been 
clearly perceived by all experienced politicians, and in an 
uncertain way by the country at large, that the power of 
the minority in the House of Commons has been greatly 
increased. Owing partly to a lack of discipline in the great 
parties, partly to a change in manners, but chiefly to a 
certain inattentiveness in the publie to the proceedings in 
the House, the minority has been enabled so to make use 
of forms, in themselves ancient and unobjectionable, as to 
|/prevent the majority from carrying out its will. The 
[right of interpellation has been abused, especially by 
‘Irish members, until it has become a nuisance. Certain 
privileges, such as that of moving the adjournment, have 
been strained until serious debate has been made difficult 
or impossible, while divisions, once rare and confined to 
important occasions, have been forced upon the merest 
trifles. The right of free discussion has been used until it 
'has rendered action upon the discussion almost impossible 
for want of time. It is needless, however, to recapitulate 
devices with which the public is becommg only too 
familiar. It suffices to say that the minority has found 
|it possible to debar the majority from action. The conse- 
| quence has been a sort of paralysis of the Government. 
All business lags. Measures of the last importance, 
supported by majorities exceeding a hundred, and not 
seriously opposed by any party in the State, can hardly be 
moved on from stage to stage. Other measures almost 
equally important are absolutely blocked. A third series, 
which might be more important than either, are promised, 
but never presented. Day after day Ministers rise to 
say that reforms, which they consider indispensable, which 
are ardently desired by a majority of the House, and 
which are opposed only by individuals, cannot “in the 
“existing condition of public business,” be so much as 
brought forward. The public interest suffers exceedingly, 
and government by the majority, which is the constitu- 
tional system, is virtually suspended in favour of Govern- 
ment by the majority when the minority will graciously 
permit it to act. Entire sessions, which might be fruitful 
of good laws, are wasted, the House of Lords never 
receiving any Bills from below is reduced to a nullity, 
and the whole work of progressive Administration is 
thrown out of gear. 


It has long been evident that the mischief would require 
very decided treatment, but the Government have been 
most reluctant to act, because their action to be effective 
must appear to limit freedom. They must, whatever they 
did, deprive the minority of the greatest of its privileges, 
the power of delaying measures by excessive discussion. 
The particular forms of procedure to be altered mattered 
very little. Any forms would enable the minority to obstruct 
business if its desire was that business should be obstructed. 
Whether there were three readings or one to a Bill, whether 
adjournments should be indefinite or strictly limited, 
whether motions should be proposed by two members or 
by twenty, was of little importance. The mere right of 
debating at any length was sufficient, if abused, to exhaust 
all the time allowed for action, and any one Bill might be 
so discussed as to take up half the session. Experienced 
men saw this, and declined to care greatly about alterations 
of form, while they shrank froma substantial alteration 
in procedure. They were the more disinclined to move 
because some very great alterations, forced through with 
the strong hand, had entirely failed to accomplish the 
main purpose. Some very stringent rules of urgency had 
been adopted by an agreement between both parties, and 
had ended in this, that they were useful against indi- 
viduals and against little fractions of the House, but were 
utterly useless as against a large permanent minority. 
The rules could be applied only with their consent, and 
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were, therefore, of use only when there was no difference 
of opinion, that is, when business was either unimportant 
or of an emergency such as does not occur once in a dozen 
years. Government by a majority was as completely 
suspended as ever, and business was stopped whenever 
the minority pleased to stop it. 


It was evident that the evil must be arrested, or the 
existing system of government in this country must be 
abandoned, and experienced member after experienced 
member tried his hand without success. Mr Dillwyn was 
the last. He is a member specially familiar with pro- 
cedure, and he tried on Tuesday to improve the machinery 
by a string of resolutions which we need not discuss, for 
he withdrew them all. They were very good resolutions, 
and in other times would have improved the machinery 
very much, but with one exception they failed to meet the 
present object, which is not to accelerate business only, 
but to recover for the majority its power. Fortunately, 
however, this truth, and the truth of the situation had 
been perceived by one man—Lord Hartington, a states. | 
man who is important not only from his present office, his 
rank, and his power as a debater, but because he is the| 
acknowledged Dauphin of the Liberal party. Lord 
Hartington rose, and in a few sentences of great authority 
and clear decisiveness, pronounced in favour of that im- 
mense extension of the rights of a majority which is called 
the cléture. Matters had arrived at that point where the 
majority being deprived by discussion of its right of action 
must be invested with power to limit discussion, or, if neces- 
sary, to prevent any discussion at all. That new prerogative, 
Lord Hartington said, might be so abused as to become a 
tyranny, but 1t was one indispensable to the free action 
of the Constitution, which depends on this, that the ma- 
jority shall in the last resort be able to make its will 
effective upon all points. If there was tyranny in 
the proposal, it was better that tyrannical power should 
be entrusted to the majority. Lord Hartington was not 
prepared to expend time just now in carrying the resolu- 
tion necessary to legalise such an innovation, but it was 
impossible for him to express a conviction in stronger or 
more decided language. It is clear that whenever time 
suffices, or at all events, whenever Lord Harrington assumes 
the leadership, the clétwre, pure and simple, will be urged 
upon the Liberal party, and probably adopted by them. 
In other words, the majority will claim the right, not only 
of passing its measures which it claims now, but of passing 
them quickly, with only that amount of discussion which 
itself approves. 


We have no intention at present of discussing this very 
grave decision. We desire only to record it, as marking the 
point at which an unexpected weakness in the British parlia- 
mentary system has been fully and officially recognised, and 
has been met by a proposal which, for the first time, places 
the function of the House of Commons as an acting power in; 
the State above its function as a deliberating body, and) 
enables it to move when it pleases with the rapidity of an 
executive committee. The change in practice may not 
seem great, as fear of the clétwre will check discursiveness, 
but it will in reality be very great, the majority obtaining 
whenever it claims them absolute rights of action. It will 
be possible when the clétwre is in force to “ drive many 
“ omnibuses abreast,” and, as the impatience of tedious 
processes increases with the development of democracy, 
we may be sure that the new power will not be suffered 
to be idle. The efficiency of Parliament will be greatly 
improved, discussion will be carried on as in America out- 
side rather than inside the Lower House, and the danger 
of impetuous or ill-considered action will be as greatly | 
increased as the power of the Cabinet, which, from the 
passing of the cléture, will assume a new position in our 
system, and draw to itself very much of the original law- 
making power. 
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THE BANKRUPTCY BILL 

Wuart with the Bradlaugh business, the Irish Land Bill, 
and the time wasted by opposition to the anaes 
Lord Beaconsfield and the vote of thanks to Sir F rederic 
Roberts and his troops, the chances of the a 
Bill becoming law this Session appear to be on t e wane. 
Mr Chamberlain still speaks hopefully to ee 
interviewing him on the subject, but we fancy he must 
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beginning to entertain in his own mind considerable doubt | 
as to the proximate success of his undertaking. Now that 
this Bill should be relegated to another Session, and the 
country left for practically another year groaning under 
the evils of our present bankruptcy system, would be little 
short of a national calamity, and all the harder to bear 
| inasmuch as it might have been avoided, and the remedy 
was actually at hand. « For, as we have on a previous 
° mY ae : 3 

| occasion stated, Mr Chamberlain's Bil), though not abso- 
Hately perfect, {s an immense advance on the clumsy and 
ineffective piece of legislation now dignified with the 
name of a Bankruptcy Act, and on all previous Bills, while 
what defects it embodies are such as might be easily 
remedied in Committee. At the risk of incurring the 
charge of reiteration, we desire to bring once more before 
|the public some salient features of this Session’s Bank- 
lruptey Bill, and we do this with a twofold object ; in the 
‘first place to stiraulate, if possible, public feeling into 
calling upon the Government to display more energy in 
‘carrying through a measure so imperatively called for 
land so long delayed, and failing this, to show people 
| what they are likely to lose, and to award Mr Chamberlain 
‘the eredit he deserves for the thought and care he has 
obviously bestowed on the measure. 


| The Bill unquestionably recognises und seeks to carry 
‘out certain great and sound principles of bankruptcy 








jlegislation. And firstly, whether or no bankruptcy be 
regarded as in the nature of a criminal offence, its pre- 


‘vention should, beyond a doubt, be one of the primary 


ruptey and proceeding akin to bankruptcy, besides the 
direct loss it entails on the community, tends to create 
distrust to paralyse legitimate enterprise and to lower 
‘the tone of business morality. The procedure of bank- 
'ruptey should, therefore, be made sufficiently unpleasant 
‘or ignominious for the bankrupt to insure the salutary 
| dread of it acting as a deterrent coercing men into busi- 
ness morality. The present system errs gravely in this 
respect. Liquidations and compositions have attained a 
'quasi-respectability which almost invites a man who finds 
‘himself unable to meet his engagements without serious 
‘effort and self-denial, to avail himself of these methods of 
‘freeing himself from his liabilities, and the result has 
been an enormous increase each year in the number of 
| such arrangements. 

At the same time, as is the case with all would-be pre- 
| ventive legislation, excessive severity is apt to defeat its 
flown ends. If bankruptcy is made too hard, persons 
| practically insolvent will carry on business at a hopeless 
| loss on the chance of tiding over their difficulties, putting 
(off the evil day until the assets which should have been 
| distributable among their creditors are utterly dissipated. 
| So a middle course has to be steered between laxity on the 
‘one side and too great severity on the other, and Mr 
Chamberlain’s Bill appears to hit this medium fairly enough. 
Following the line we have always advocated, he makes 
bankruptey the only procedure in the first instance, allow- 
ing the bankrupt to petition against himself and reserving 
the possibility of a composition or scheme of arrange- 
;ment afterwards agreed upon and sanctioned by the 
j Court, or even the ultimate annulling of the bankruptcy 
/as an inducement to the insolvent to throw himself upon 
\the mercy of his creditors, while he still has it in his 
| power to mollify them with the prospect of satisfactory 


dividends. 
} 








_ After these measures having for their object the pre- 
vention or diminution ‘of bankruptcies, and failing that, 
‘the existence of a respectable amount of assets in the 
| bankrupt’s hands at the date of his adjudication, the next 
| stage is to ensure the realisation and distribution of those 
assets as speedily, efficient!y, and economically as possible. 
|The matter must be taken up at once, and delay is fatal. 
|The moment the bankrupt is divested of his property it 
|must vest in some energetic impartial person endued 
|with sufficient power to enable him to secure for the 
‘general body of creditors the full benefit of that 
|property, otherwise the less scrupulous creditors will 
'steal a march on the others, and from one cause or 
janother the assets will mysteriously dwindle to nothing. 
Mr Chamberlain is fully alive to this necessity, and one 
provision which he adopts from the existing Bankruptcy 
Law appears to us to err somewhat on the side of precipi- 
inaieeleetaiasestiirinidigmidici satan Po a en 
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tancy. It is that which authorises the Court, on the appli. 


jokjects of all legislation on the point. For every bank- 
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cation of a creditor or creditors, to appoint a receiver or 
receiver and manager, of the debtor’s estates immediate] 

after the presentation of a petition and before adjudica. 
tion. Of course, the Court would exercise discretion jn 
granting or refusing such application, but the procedure 
is a summary one, and the appointment of a receiver of 
the estates of a man not ultimately adjudicated bankrupt 


would probably inflict upon him irremediable injury. But|} 


when once the adjudication is made this danger is at ay 


end, and the greater the energy and promptitude displayed iI 


the better. The person immediately to be entrusted with! 
the charge and collection of the bankrupt’s estate is, under 
Mr Chamberlain’s scheme, the official receiver attached to 


the court in which the petition is filed. The substitution || 


of these official receivers in lieu of the existing registrars 
is, we think, one of the most laudable features of the Bill, 
They will be able to devote more undivided attention to 
their specific task; they will not be so open to undue’ 
influence, or the suspicion of it, as persons who may, and 
frequently do, hold professional relations to some of the 
creditors ; and their responsibility to the Board of Trade 
will afford a guarantee of their integrity and efficiency, 


It has been suggested that the abolition of liquidations 
and the introduction of official receivers will be the ruin 
of all those, accountants and others, who have hitherto 
made a business of acting as trustees of insolvent estates, 
Even should this be the case, the creditors are the first 
persons to be thought of, and if the change appears 
necessary in their interest, no consideration of quasi- 
vested interests should be allowed to stand im the way of 
its being carried out. But we do not anticipate that the 
result would be so fatal to the class of professional 
trustees. A trustee in bankruptcy has, no doubt, more 
circumscribed powers than a trustee in liquidation, but he 
is still a necessary element. Then as to the official 
receivers. 
planting creditors’ trustees or forcing the official receiver 
upon the creditors as trustee; it rather sets him up as a 
losum tenens for the trustee pending his appointment or 
during a vacancy. The creditors may still in every case, 
subject to the approval of the Court, appoint their own 
trustee, and it is entirely optional with them whether they 


adopt the official receiver in that capacity or not. But it|} 


is said, the Bill will enable the official receiver to underbid 
anybody else for the office of trustee. It is cer- 
tainly provided that, whereas the professional trustee 
is to be paid out of the estate, 
ceiver acting as trustee is to be paid 
“moneys provided by Parliament.” But nobody 
supposes that this means that the creditors can have the 


services of the official receiver for nothing. The system of}} 


fees and percentages to be settled by the Lord Chancellor 


will make provision for cases of this sort, and the Ist|} 


schedule seems to point to some equalisation of the re- 
muneration of the official receiver and the professional 
trustee. The professional trustees have the advantage of 
being the first in the field, many of them with established 
reputations, while the restrictions imposed upon their 
remuneration by the Bill will offer a guarantee and adver- 
tisement that their services can be had at a more moderate 
cost than heretofore. The outcome of the chan ge, therefore, 
should be a legitimate rivalry and competition in point of 
efficiency between official and non-official trustees of which 
creditors and the general public should reap the advan- 
tage, and which should form a valuable auxiliary to the 
more direct methods whereby the Bill seeks to ensure 
the honesty, despatch, and economy on the part of 
trustees, whether official or non-official. Greater regu- 
larity and completeness in accounting, more vigilant 
supervision, a judge exclusively for Bankruptcy business, 
compulsory security in all cases, speedy payment of al 
sums over a certain amount into the Bank of England to 
the credit of the Paymaster-CGeneral, a rigorous restriction 
of the voting influence of the trustee himself, and of the 
use of proxies; these are some of the devices proposed by 
Mr Chamberlain for ensuring the thorough and expedi- 
tious realisation and distribution of the debtor’s property. 
We can see no anomaly or inconvenience in the Boar 

of Trade arrogating to itself administrative functions @ 
Bankruptcy. Everything which pertains to the welfare 
of the mercantile community falls legitimately within the 

seinen pe ons ee 





The Bill does not, as we read it, aim at sup-|} 
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province of the department, and there seems no ground 
for anticipating any difficulty or friction in the relations 
between it and the purely legal part of the machinery, 
Those duties of the registrars which are transferred to the 
official receivers are the purely administrative ones of the 
care of the debtors’ estate until the appointment of a 
trustee, and the transfer will enable the registrars to 
devote more time to the judicial functions delegated to 
them by the judges. This more exclusive class of work 
should enhance the dignity of the office of registrar, and 
command the services of men of a superior type to those 
now occupying asa rule the post in County Courts. It 
would be a great advance if by this means at any future 
date a rule could be introduced debarring practising soli- 
citors from acting as registrars. It is, to say the least of 
it, unseemly that any man should be called upon to tax the 
bills of his professional brethren in the same town, or to 
decide between people, both or one of whom are clients of 
his own. 





EMPLOYMENT OF BANKING RESOURCES. 
Tue following letter addressed to us by a leading banker 
gives a note of warning on a very important, indeed, 
almost a vital point, in the conduct of banking business. 
In easy-going times the employment of the deposits and 
credit balances held by banks in local advances affords so 
profitable, and, with proper care, so safe a field for the 
investment of money, that it is not surprising this method 
of employment should be pushed to its utmost limits, and 
beyond what is desirable from a strict banking point of 
view. A time when, as at the present, matters are running 
smoothly, is the right one for calling attention to this 
matter. It is comparatively easy for bankers now to take 
the hint, and to bring this branch of their business 
within suitable proportions. 


TO THE EDITOR OF THE ECONOMIST. 

Str,—Allow me to suggest what I think would bea 
useful and wholesome addition to the valuable tabular 
statement of bank accounts given in your paper of the 
14th inst. It is that of a column giving the proportions 
the advances on current accounts (not including bills dis- 
counted) bear to the deposits and credit balances, and 
another giving the proportion the invested funds of each 
bank bear to its liabilities to the public. In examining 
the statement last published I am a good deal startled to 
see that in the case of some banks the whole of the 
deposits and credit balances are lent out on current 
accounts, where in case of necessity the funds cannot, of 
course, be laid hold of ; and still more, that these same 
ibanks have absolutely no invested funds whatever, or 
have only their cash in hand and at call, and the bills, in 
their case, to fall back upon in anemergency. This, 
surely, is very far from prudent banking, and in my 
opinion itis no more than ordinary prudence that the 
paid-up capital of a bank at least should be invested in 
Government or other securities, which can be readily 
realised in a time of pressure, and that two-thirds of a 
bank’s deposits and credit balances is fully as large a 
proportion as should be lent on current account. Of 
course the amount of cash in hand and at call has some 
value, but in ordinary cases this is not large, and more- 
over it is liable to fluctuate considerably from day to day, 
not to say that it probably is made to increase consider- 
ably at the close of each half year.—I am, Sir, your 
obedient Servant, A Barker. 








LIFE ASSURANCE IN 1880. 
THE return of the accounts of life assurance companies for 
the past year, which has this week been issued by the 
Board of Trade, shows that the insurance business, like 
all others, has of late been feeling the pressure of dull 
times. Some growth there has been, but the increase of 
business is small in comparison with former years, and it 
is, moreover, for the most part, an increase in the least 
desirable direction, being mostly in the business carried 


7 


merits, certainly exact extremely onerous rates from 
insurers. Whether the check to the expansion of life 
insurance is altogether due to the depression of trade may 
be doubted. Some of it, we are inclined to believe, may 
be attributed to other causes. It is questionable, for 
instance, whether the companies offer to insurers all the} 
facilities which they might do. For one thing, it is quite | 
evident that the rates charged are much in excess of what | 
is necessary to secure the due fulfilment of the insurance 
contracts. That is proved beyond dispute by the large 
bonuses which the various companies award from time to 
time to their policyholders, these bonuses being simply a 
return of moneys paid by insurers in excess of the amount 
needed to cover their various risks. It may, of course, be 
said that if the insurer thus gets his money returned no 
harm is done him. But the whole of the money needlessly 
abstracted from the pockets of the policyholders does not 
find its way back again, part of it being necessarily 
absorbed in commissions and expenses of management. 
And seeing how greatly a reduction in the price of any 
commodity stimulates demand, it might be wise on the 
part of our insurance companies to seek, by a reduction of 
their rates, which they might make with perfect safety, to 
extend their business. A good deal in the way of making 
insurance more popular might also be done by the more 
liberal treatment of those who, from adverse circumstances, 
are forced to surrender their policies. The present mode 
of dealing with surrender values is in the highest degree 
arbitrary,and in many cases most oppressive, and some 
more equitable system should now be adopted. At present 
also there are several hampering conditions attached to 
policies which might well be dispensed with, and the prompt 
payment of claims immediately upon satisfactory proof of 
death, instead of after some months delay, would prove 
aboon to many. In these and other ways it seems to us 
life assurance might readily be made still more popular 
then it now is with advantage alike to the public and the 
companies, and the late comparative stagnation of business 
will not have been without its advantages if it leads to 
such action. 


Running the eye down the last column of the subjoined 
abstract of the accounts, it will be seen that the propor- 
tion of working expenses to premium income varies widely 
in the case of the various companies. And this is a point 
to which insurers should give particular attention. The 
company that spends much in the acquisition of business 
must necessarily have a smaller balance to dispose of than 
one which gets an equal amount of business at a smaller 
outlay. Asa rule, therefore, a company with a low rate 
of expenditure is to be preferred tu.one in which its propor- 
tion of outlay is high. This rule is of course not absolute. 
It may be, for instance, that a company is forced by the 
loss of its funds to cut down its expenditure, and in such 
a case its very low rate of expenses is a sign not of 
strength, but of extreme weakness, approaching, it may 
be, to insolvency. An old office, again, may seek to do little 
more than maintain its existing connection, and in that 
way be able to cut down its outlay to a minimum. But 
such an institution will obviously lack the elasticity of the 
young and vigorous office which is building up a profitable 
business, and which finds it necessary to spend money in 
the operation. In choosing between two companies with 
such different aims, it is by no means certain that the 
insurer would do well to select the one with the low rate 
of outgoings. It may, however, be said with perfect con- 
fidence that no company, young or old, which is spending 
a large proportion of its funds in commissions and ex- 
penses of management, is a good one for insurers. In the 
case of industrial companies, it will be observed, a very 
large part, and in some instances even the whole of the 
premium income is swallowed up in the cost of collection. 
That these companies, collecting as they do premiums 
weekly, should work at a greater cost than those whose 
premiums are paid yearly, is of course inevitable. But it 
certainly does seem that the working classes are — 
to pay an excessive cost for their msurance, and i 
Mr Fawcett can see his way to come to their help by a 
judicious extension of the Post Office msurance. — 
he will do much still further to promote thrifty anc 

ident habi t the mass of the people. The 
providen 1ts amongs . , to their 
position of the various companies, with respect to * 
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expenditure is shown in the following table. 
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insurance and annuity funds and premium income and jer to the Return is an interesting corre. 
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spondence between the Board of Trade and the Great 
Britain Mutual Life Assurance Society. In a letter dateq 





| |, | December 30th, 1880, Mr Farrer, on behalf of the Board, 
nite 1, te™ | Com- [Sag | pointed out that the valuations of the Company were 
‘Life In-| tacome missional g based on the assumption that it would earn interest at the 
_ | Return | eurence| and Bon of 24 | rate of 41 to5 per cent. on its funds, and that its expenses 
so * E 2 = 1 . 
Company. & | for Year | France’ [Annuity] Mange! #2. E would not exceed 10; per cent. of future premiums; 
S| Ending | unde |e Life’ |288 | whereas in the previous three years it had not made 31 
= "| rations.|Branch. eee per cent. on its investments, and its expenses had been as 
& | high as 30 per cent. To this the directors replied by 
j 2 iy » > 
Fis 1824.31 Dec 1879 1,222,335| 100,295| 13,016 11'90 enclosing a letter from Messrs W. M. Makeham and 
ey ee | nn on ad ata 190! gsg | W. S. B. Woolhouse, the two actuaries engaged on the 
| ia Zig = | 431,081) es 98 a > ° to en oe Z 
a womens emummmencnet tN 1879 1,514,504 85,847, 19,87) 1617 | valuation, in which they uphold the accuracy of their 
| British Empire... soeeeesesf ASAT SL Dec. terol Surate| 1329681 arses| o595 | Calculations. The rate of interest ought, they say, to 
Petia Leva, Limited... .|1888'90June, 1880| 28375 20,702) _,520 4010 | approximate to that which a Society is able to realise on 
8 EAL, UV tocrerne sea hee we ° - é 28 ORS mf)! . A : ae 
British Workman’s, Limited +o a aer staal oa yer 57°03 its invested funds. The fact that a comparatively large 
Set a 2 31 Dec,, 187% oe ae Re a] : . , ‘ : "4 
| Briton Medical and General ”..|185431 Dee. 1879 636,701) 138,021 8.590) 631 | portion of the Life Assurance Fund may have been kept 
e s : . | i 3, | 7 : you ! D* . . idl r . ¥, yo7t] 
femme ede nn Zz ee 1879 Sse 70125 10,898, 1427 | uninvested, being used chiefly for “‘ the acquisition of new 
|Gity, Limited... }187031 Dee. te asia Luvswol iP ual igo | “ business,” has, it appears to them, “no bearing whatever 
el EE REN HTS29 3 Nay, 1880 2.750.706 206.274, 10747, 527 | “ on the probable future productive power of money,” 
ergy 3 Lei orogens | { - re ’ es aan | i “ : . i 3 . 
Beran, Motion), end Gerry |1867\81 Dee 1879 “eas va -Cteg 3338 | This explanation, it is to be remembered, is not made with 
Yo} imited (6 1 oud | 2 | , ” od ard os ‘- 
(Semmenelal Uaiea aeeserse-e.|4861|31 Dec, 1879) 609,689 100,914! ‘05 | respect to a new company, but regarding one which had 
| QrOWN o...sseeeessesseeccnssses {88525 eg ee lr been in operation for about 36 years, and might there. 
E SUIOIED |. dice depenpethpinge adel -abieeasla PCy LOE Se 4 Yy s cea r 
| | eae. emi 7 1828/31 Dee, 1879 mare 7s et fore have reasonably been supposed to be working during 
Fdinburch __..... 1823 3 «9 1880 1,527,128 3,008 ‘ : tte al econditi 
ina ae Mar’ 1500 "10,088, 815 3425 | the three years referred to under its normal conditions, 
sone eet ee eine “ye2 | What the actuaries had in such a case to consider, 
vo TS39)31 Dec., 1879 1350,717 630 980 | one would think, was not the future value of money, 
7" pda 20 Now, 1800, 45483 122, 1045 | but the future of the particular office whose affairs 
_sseee( 896 31 Dee, 1879) 608,955 105,527, 22,648 2015 | they were investigating. The contention of the 
eae 18431 Dec, 1879 158,355 63,168' 15,467 2531 | actuaries, therefore, as the Board of Trade subsequently 
eee c 7 Qe 216 “OF, er I1g One e e ‘ . ° 
oe to ne ee Tie ite iitall. isese isse | point out, amounts in effect to this, that on the valuation 
inardisz Se od dbwe dnedind ube reupenbieenan v4 Say A008 9 kaO, de —_ ye V | . e ali 
q anda. "sss 1836 81 Dee., 1879 24L,s16 65,758 524s} 22 of a company regard should be had, not to facts and past 
ee ae are erere roe oo cel ae een | ote) come experience, but to abstract -principles. And if this is 
mperk! Union, 4 LEONE oe e eee ~ i ” er = <a “or aa ‘$ . wa . ; are o _ 
| Industrial of Great Britaim......1872/31 Dec, che want nel gue a really the belief of actuaries, it may account for the other: 
Pee aiscsa- fcaeecke Hts29{31 Dee. 1879 4,369,532 217.786, 19,491, 782 | wise inexplicable fact that companies in a state of in- 
i Law Life bobbi vegecaten cteudepeehseel ” ¥ pO es OTe nt —— 2. 7 E 
| Lenw Property. o..cc.cncnenene js8b0}31 Nov? jess) adit) 77733, 9,605 1323 | Solvency have over and over again been able to procure 
, Uni eeseeee. 1854/30 Nov.,, 1878 99, dyés 9,09: Je ‘ . . . Cd 
i ecrdseah ticwnad “svar. cesse.eevee{ 1836/31 Dec., 1879]1,752,676 137,348 16,212 11°80 | actuarial valuations, bringing out surpluses when, in 
| Life Association of ae eee eae eetene oneal eae reality, as subsequent events have shown, the assets were 
| Liverpool, London, and Globe...|1836)31 Dec., 1879/3,051,922, 275,852) 22, , P ore r ‘ Bee, 
| Liverpool, Manchester, and PO iadeatis wil, ue ih. cguah eee altogether insufficient to provide for present and con 
ingham lustris S/S b ” | u. = | LUe . . i : 4 boas 
eae Lamenchire {186281 Dee.’ 1879) 169,739| 59,388| 19,155 82-25 tingent liabilities. Such a mode of valuation, however, is 
| London & ManchesterIndustrial 1809.24 Mar, 1839) 4461, 18,336 4-11 273 | not only absurd; it is also in the highest degree 
and Provincial Law .../1846¢ ¢., 1879) 780,248) 76513! 8,227 7 age ° » : 
fasaien iacoaees no «1721 31 Dee, 1879 1,749,360) 160,206) 10,226 10-40 | pernicious. It could be made to lend itself to frauds 
| London, Bast India, & Colonial eee eo dang, 1a0l3,562,815| $10,030] 13,01, 418 | Upon the public by enabling insolvent companies to con- 
BOs cinnamon |30 June, 1880)3,562,615) 310, 3,051) 9 7 J ‘ : 
bem arm ee 11852/31 Dec., 1879 365,658} a e288 oo tinue business, although utterly unable to fulfil their 
| tee pein in imited)\1868 36 Sep., 1879) oO 3,287) 61° Ms : ’ ' ° . / 
| Methodist & General {Limited}! 31 Deniers) Ger, 345; ae 633 | insurance contracts ; and by weakening confidence in the 
Motropolitan............-.:.sseeessvecs 11835 2 ne ae ene =a ee ong | accuracy of actuarial investigation, it must be most 
a SERNS, -enieicoe 1879, 980112, 81,170, 954 1214 | detrimental tolife insurance business generally. Possibly the 
et ender oO iss | views of Messrs Makeham and Woolhouse are not those 
y i i ife eeteveves ceeeeesceseeess 11830 3 ec., on, a Ovo V94@ Vy ~“ > a w S 
National ut ireland ane Dec., 1879) 167,741 15,808) oes 2549 | of the other members of their profession—and on this 
Feional Wook nn P53 May, 1600.” e73| 79701 Seal soa. point, no doubt, the public would be glad to be informed— 
ati PEED vv0cont~200inacoone oh ans ae (3) bul Ms ~ £ . 
North British and Mercantile {1823 81 Dec. islam 8 oo tae i | but if they are, a change of system is imperatively called 
, |1836 31 Dec., 1879}1,462,146 164,08 5,666! 10° : : cd 
oa Union oan Geass 31 oy is79 701712, 144282 19013 1310 | for. That the strictures of the Board of Trade were not 
| Patriotic of Ireland. .........--. ToL cbJuce lew! aveas ewes, gat 1% | unwarranted, the failure of the Great Britain has clearly 
Pearl (Limited)...........2....-+.-+.+|1864/26 June, 1830) 30,705) 78,464 42,407 O44 
Pelican... Sec aaaa ee 1797 31 Dec., 1879)1,089,369, 88,376, 10,732' 1214 | shown. 
Positive (Limited) .................. 1870 31 Dec., 1879) 160,407) 36,885, 9,529 ao 83 
a 1845.15 Feb., 1880) 12,408! 35 100. 312°50 
INE Aa socecsen achat 1806 31 Dec. 187912,025,973 1s5.004 asst 1597 ie es 
| Provident Clerks’ ...........00.-..- 1840.31 Dec., 1879) 883,915 58, 13.738 13°66 Te 
ee eee Dec., 1879 250,149) 33,135 6130 1858 ) BUSINESS NOT . 
* lential (ordinary branch) ../1848 31 Dec., 1879| 591,453 300 2,305 $ a re 
a ~~ vv BTA Doo, 1879! $96580) 57,234 188) 14°30 Mr. GLADSTONE AND THE Sucar Bounries. beds 
ae OTD SRI accom a a soe 008 81,5041 igoa5, 2245 | not prepared fully to accept the principle broadly lai 
EMRE wvinsevesscsseuctbennstnessest . / , - , ; 
; Re kiesihiieversestensgoemene |1806)31 Dec., are Aaa yt 14,156) oor down by Mr Gladstone in his interview with the sugar 
sateen '1845|31 Dec., 1879 2,449,616 271,015) 24897) 10° : : ot 
Reval Exchange .......ccccsccscse.. [172130 A pri, 1880 1,977,954 137,950) ness 1159 | bounties deputation, “ that no fiscal benefit founded on 
Boeptre, Limited ..............0..... (1864/31 Dec., 1879 114,078, 31,409) 8,040) 25°50 | « inequality and injustice can bring good even to the con- 
Scottish Amicable =o... 1826/31 Dec., 1879 2,006,051) 192,475) 20,227| 11°06 | mh hotuntion Lave ieiieubhenabe ainsi 
Scottish Commercial ...........004|. -+: 31 Dec., 1879," 66,270, 18,373} 1,429) 934 sumer. e sugar bounties 3 
Scottish fevered cali 1866/31 Des. ie tae ee aoe saat benefited the British consumer, and we see no reason to 
Scottish Imperial. .................... .» 187 61s 9,; 3,748) 12° , s 
Scottish Metropolitan ............ me seg, 1508 sane eaen we oe | believe that the benefit has been earned at - cost of 
Scottish Provident .................. 7\ ec., 1879 3,528,077| 376, 6,957 | ry dl fo ote er con- 
| Scottish Provincial ................ 1825/31 Jan., 1880 1,105,740) 133,713) 19,106 1475 | @Ny subsequent sacrifice. That France and ot a 
[aoe eae one Baten Ee nt ee aio! axes 1243 | tinental states are, as the sugar refiners assert, engage 
Scottish Widows’ Fund ............ 181531 Dec., 1879 7,089,02 56,863, 111; ; . ; ; 
lGesaha ay a Siiuciecaal ~. 1184531 Dec., 1879 466,843! 71,679) 10,833 1517 | & deep-laid plot to get the sugar trade into their os 
| Standard i ecidinhslntesanesidinbtnGeettihoanell 1825 15 Nov., 1879 5,157,005) 587,408 $2,559: 1s hands, and then to push up the price of the article agains 
| Star ec cicceceescseseseseves{ 184331 Dee., 1879 1,627,142) 210,877] 35,109) 16-90 AS, nen ' pi 
BR ao [ISL0 24 June,1880 1,556,784) 127,535 Livi 1215 | us, it is quite impossible to believe; and if any suc 
} Uni 11812 30 June 193) 6} 13,374) 13°56 ; . , 
SE Sas searasesaen neocons a 35 Mar’i800| $88270| 382501 2a%/ tooo | absurd scheme were on foot it would certainly end m 
| United Kent, Limited ............ | ... [20 Mar., 279) — 4 10°00 | ; ‘tal we 
| United aoe, ee +] oes Sl Dec., en 15,136, p27} 13,288) 52°70 failure. So long as we have a command of capl a 
eo Provident .........|1840/31 Dec, 1879.2,630,078 237,724) 23,667, 1214 | shall never be at the merey, so far as the manufacture n 
ee os 1825 1 May, 188), 987288 S013 ‘said ttse | SUgar is concerned, of any foreign power. But itis no 
Bi RE eR ay, 87,255) ~,015 OLE Ts , e ° 
| Wesleyan and General ............ 1841 1 Dec. 1879 75.957) 28,547 15,535 54-41 necessary to dwell upon this point, as Mr Gladstone nae 
Pbesat alte 7 eee pg Dee. 1879 391.482 47,306, S169 17-65 | Subsequent remarks clearly indicated that the compiens 
| West of England ........--secs-ss- 185590 Apeiisso” 9800 Aeseol Grae) 3331 | of our sugar refiners are greatly exaggerated, and that 1 
SPINE it nchekeisnatinunsesbusenee | is gh OU ee * 99) 25" . . ° * . . 
See occa ae \1824,28 Feb., 1880 523,196) 40,960) 5,112, 1294 | quite impossible to deal with the bounties in the way 
| Yorkshire Provident, Limited . 131 July, 1880 $29} 1,249 764! 61:17 


of the premium income. 
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they wish. The difference of opinion amongst the mem- 


. -refinin 
* The working expenditure of the industrial branch amounted to 48°44 per cent. bers of the deputation as to whether our sugar ai _ 
industry has or has not diminished on the aggregate, 
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very significant. It showed that the clamour that has 
been raised as to the alleged extinction of the trade is to 
a great extent an ignorant clamour. Men have been 
speaking of what they do not really know about, and the 
inference is that when the facts are examined they 
will show, as we have always asserted, and as the statistics 
from sugar imports and exports indicate, that the industry 
which is so loudly declared to be dying is in a fairly 
vigorous state. And even if it were otherwise, the most 
favoured nation clause in our commercial treaties must 
debar us from imposing discriminating duties upon our 
sugar imports. 


Tue Commerciat Negotiations with France.—On 
Thursday evening Sir Charles Dilke announced that an 
invitation has been received from the French Govern- 
ment to commence at once formal negotiations for the 
renewal of the treaty of commerce with France, and that 
those negotiations will take place in London. The Com- 
missioners for France will be his Excellency the French 
Ambassador, M. Marie (Director at the Ministry of Com- 
merce), and M. Bouillat, French Consul-General in 
London. Government will lose no time in appointing 
|a commission, and it is hoped that the first meeting will 
‘take place on Tuesday morning next. He added that 
Ministers had been informed by the French Government 
| that should a treaty be concluded, it will not need to be 
presented to the existing Chamber, but would come for 
ratification before the new Chamber after the general 
‘election. This announcement will be received with much 
gratification. We must confess, however, that we see a 
risk in leaving the treaty to be ratified by the new 
Chamber. It will be all well enough if the Deputies 
consent to sanction any new arrangement without a dis- 
‘cussion of its details. If, however, the proposed French 
tariff is radicallv altered, as it must be, in order to make 
it acceptable to us, the Chamber may wish to discuss the 
alterations at length, and, if they do so, we fail to see 
how the treaty can be got through both Houses before 
the 8th of November, which will probably be only a fort- 
night after the meeting of the new Assembly. The 
Government, we hope, will ask for and obtain satisfactory 


}assurances on this head. 








EMIGRATION TO THE Unitep Srtates.—The tide of 
| emigration to the United States continues to flow in 
|rapidly increasing volume. According to official figures, 
the number and nationality of the immigrants in 1879 
}and 1880 respectively were :— 




















1879. 1880. 
TI v0 sin dicks de theo seh ResNeubeAcesccererabe MEDOZ --- -ctsssccve 64,190 

Jreland ......... serait wi xitabieie dy asraiicapiainh ie dadereiic i: a 
GUNN "cack ucScnvccaivcdcscnveerastceltiumerieacesaene 8,728 : . 14,495 

Vales POR Oee eee Heme eee eee eee sees ebeserseeeseseees 1,048 

DORAL, Dritiol: Zales ais Aitivissisindecreosis 78,424 ......... 164438 
GORIRIIE oie. icra. bdbcieiaec TRIM ics cade 43,531 _.......... 134,040 
IG soo cden<ctrndascecemenielbehlbcdibbeccatcakeanes 16690 .......... 67 
BIRD Sn nc. cs cs.0sshinsecicocestacdich axacateeties sueaina ee 23,054 
PIN: ©: 0in::s5 icetrantchninbectinas¥ cor cdlancpeiouast ars 18,252 
IN kn ers a can a eee ees 9327 ......... 123,756 
Other European States ............ seal ca DRAB... sicietis 42,824 
RROD ate ci das ctscs Aisataetasatiietdonstats WE Seecacees 277,649 
Quebec and Ontario ...................ceceeeeeees 4 Gee P sdasbes . 13,712 
{ Nova Scotia......... lect eta d ae oe alles GO: cdi 17,870 
Other Districts of Canada. ................cecc00s IE. anecse 9,179 
Total, British North America ............. 53,267 — ......... 139,761 
IAIN. 5c.5.. < seevcienanigdvaiiidak«<dimrediabacimiale vcs sea 7,008 
| PERE iin a 4es cccddacdentessiatamackantaaeeaacaman PY nskrakerd 15 
WO I i 5 RAD. elites a edgdedhetnsds p> paper 1,866 
SN 5 oe ere hccecice ceca oh akcenneataenlile SP  asisinae 437 
Contral Ameeiom ci.....ciscscsieccccescoced ea cares 42 
OUR SIEM | dicvotnkdeasaccciiesnainucedcaieendy S- 1 -e. Jenweebies 119 
FINI os.sccnSaacecvecsbuxennsen a7 cncnakoas 1,125 
| TIN at ith sk. cciccirenee Cnt d scien ES ciceanees 1143 
\ CEOS IE sac eve Rleuccees covabonrceaustinaeins BEAR sisi. 591,703 


| Prior to 1880, the year of largest immigration was 
| 1872, when the total number of arrivals was 437,750, so 
that last year there was an excess of fully 35 per cent. 
| over the highest total ever before recorded. The greatest 
| Increase was in the arrivals from Europe, for although the 
| Canadian figures show a great expansion, that is no doubt 
Owing to an increase in the European arrivals at Dominion 
ports. The Chinese immigration it will be observed, not- 
|withstanding all the hubbub made about it, has been 
really very small. In a recent article* we gave reasons 
tor believing that the average value to the United States 


in capital, or capital-creating force, of each immigrant is 
} 
1 * See Economist Oct. 16, 1880, p. 1200. 
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probably not less than 2001, more especially as the present 
arrivals consist mainly not of destitute or degraded per- 
sons, but of young, energetic, and pushing people, many | 
of whom are possessed of some capital. The gain cf) 
America may not be, and probably is not, altogether the! 
loss of the countries from which the emigration takes) 
place. But neither this country nor the nations of the! 
Continent can afford to look with equanimity upon the} 
heavy drain which this continuous flow of efficient labourers | 
to the States is making upon their industrial resources. | 


Tue Monetary Conrerence.—The Monetary Con-| 
ference has adjourned till June 30, in order that the dele-| 
gates may be able to refer to their governments on the! 
propositions made to the Conference, and the resolutions 
taken for co-operating in the rehabilitation of silver. The} 
abstract of Sir Louis Mallet’s statement of the views of | 
the Indian Government is as follows :-— 

It would engage, he said, not to change the system of free mint- 
age of silver during a period to be settled by ulterior negotiations, 
provided a certain number of the principal States undertook to 
maintain such free mintage for the same period at the ratio of 15}. 
He claimed for India that she had done more than any other 
country to prevent an aggravation of the depeciation of silver ; for 
the Calcutta and Bombay mints coined silver in 1879, the date of 
the last return, to the amount of seven millions. India, moreover, 
was in no way responsible for the depreciation, but had been a 
victim of the action of others, so that she had not only a right to 
offer to co-operate in efforts for maintaining the value of silver, 
but had in a certain sense a right to call for such efforts. Review- 
ing the Monetary Conferences of 1869 and 1878 Sir Louis remarked 
that the latter, while reversing the decision of the former against 
silver, left it to the discretion of each State to use either metal or 
both, but a better solution was required. The loss by exchange of | 
the Indian Treasury last year was estimated at two millions ; the| 
greater part of the remittances to England was obligatory and | 
permanent, and an increase of the revenue was difficult ; the land | 
tax being assessed in perpetuity in Bengal, and for terms of years } 
elsewhere. He dwelt on the inconvenience to commerce of an | 
uncertainty in the value of the rupee, urged that a stable interna- | 
tional money was imperatively required, and insisted that if law | 
was entitled to impose a single metal as money, it had an equal | 
right to impose two metals at a fixed ratio. The impossibility of | 
England joining in the scheme should not be considered fatal to | 
its success, while the failure of the Conference might involve, not | 
the maintenance of the status quo, but the extension of the gold | 
standard. If the fall of silver continued, India on the discovery | 
of fresh gold mines or some other opportunity might reluctantly | 
enter into the struggle for the possession of the only metal having | 
a firm international basis. The difficulties on the side of England | 
and Germany must have been foreseen, and he exhorted France | 
and America not to_be thereby deterred from persevering in an | 
effort, which, like all great reforms, might require time, patience, 
courage, and faith. 

If this abstract is an accurate one, it is to be regretted | 
that the maintenance of the silver standard in India—a_ 
matter of necessity to that country—should have been | 
spoken of as the basis of a bargain, suggesting that other' 
countries should take a step which we ourselves regard as 
undesirable, and that the Indian Government should 
appear to argue that there was a legal right to employ | 
two metals, at a fixed ratio,as a standard of value. This 
may, perhaps, be regarded as having been put before 
the Conference in the form of an abstract statement, as, | 
for instance, the right of a State to issue a forced currency 
of paper in time of necessity might be argued on as an 
abstract question. From Lord Hartington’s statement, 
last evening it appears that the representatives of the! 
Indian Government were authorised to make an arrange- | 
ment that no alteration would be made in the coinage of 
that conntry for ten years provided other countries would | 
take their share in the rehabilitation of silver. Our 

Government has refused to commit itself to bimetallism. 

The distinction between the rights of the Queen, as 
sovereign authority in England and India, is sometimes a 
fine one, but it cannot sanction as desirable in one place | 

what is recognised as undesirable in another. The 

interests of England and India in the question may not) 


sound principles, 





A EN TT LL ETT 


be identical, but this cannot sanction any departure from | 


Strver Com 1m Inpia.—Sir Richard Temple read a! 
valuable paper on the subject of the coinage of India, vod 
the meeting of the Bankers’ Institute on the 18th ~_ 
His remarks tend to the impression that a standar i : 
value capable of subdivision into very smal] sums like | 
silver is the right standard for India. The pion 
system of barter still exists among the natives. ere | 
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i Government stock reserve... 
resources of the country will, beyond doubt, be found to | °° digposnble 99,626,231 53 |... 99,626,231 53 |. 99,600,909 38 
produce some considerable influence on the value of money Rentes Immobilioges (Law i. 9 aongeniie @ . wnseneen 6 
© as ‘ . of June 9, ae ,000, ove ,000, eee ,000, 
whenever a distinct demand for the use of floating capital | got sna furniture of the ’ 
bank and landed pro- 
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: “ was a medium of circulation represented by cowrie shells The expenditure during the same period amounted to 
¢ “from the Bay of Bengal. Of these shells 3,200 go to a 11,683,465/, as compared with 11,378,8901 in the corre. 
; « shilling, and 266 to a penny.” Copper coinage, to which, sponding period of last year, the issues during the 
: while developing the silver coinage, the Mohammedan | period being 1,000,000. 
; S vereigns paid great attention, might pamere be ane — eereattaeeieeaarertaaseaaraaiarsnmmsniaaaiaiieiinl 
; a e among Sir : 
j extended. Perhaps the most remarka y we 

i Richard Temple’s remarks was the one that while the For erg € orre Sp ond euce, 

b national income amounted to 250,000,000/and the external eal 

ec trade to 125,000,0001, the best opinions put the value of the FRANCE. 
fs silver coin at present in circulation at 200,000,0001, with (FROM OUR OWN CORRESPONDENT.) 
se. 20,000,000 more hoarded by the people. So large a Panis, May 19. 
iF proportion of metallic circulation to business done is a The returns of the Bank of France for this week, last week, 
aq roof of a very backward condition of the people, and of | and for the corresponding week of last year, are as follow:— 
F] ; the need of the utmost caution - dealing with the standard May 1, ae 1,18, ny 20,18, 
r i i , ’ 0 
faa! of value in & country 00 situate Capital of the bank........000 182,500,000 © ... 182,500,000 0 ... 182,500,000 9| 
iz ; Serna ene RET ep Seneee anensrenetY Eretts in addition to con 
Be Amount or Banxine Dzposits.—The Supplement of Bet cece 8,002,313 54 ... 9,008,313 54 ... 8,002,313 54 
a4 ‘ i Reserve of the bank and its 
sé the Economisr of last week contained the reports and 3 noe RAD 29,105,750 14... 22,105,750 14 ... 92,105,750 14 
23 accounts of all the joint stock banks of the United King- Reservo of landed property 000.900 t oe 1:00,000 2 = eon Q 
? : > iat. | Special reserve ...........c.c000 t Ze ase 078,585 aid 300, 0 
He dom which we have been able to obtain. With the assist- | Mees in circulation 2,524,048,745 0... 2,542,697,015 0 |. 2,265,200105 9 
e ance which this statement furnishes we have prepared the | Bank notes to order, ale re Sibilee ti ‘s 
; { following estimate of the deposits of all the banks in the | p,oasuby Soest ee pee fe ay 0 OTB SA 0 
o4' United Kingdom. This estimate has been formed on the " OIE ogc sree CAPE IB | wr eens $3... seman s 
3 same basis as on previous occasions. The amounts of the Do branch banks ........... 41,922,526 0 \., 40,845,810 0 |. 43,456,881 ¢ 
ty capital and reserve funds of the banks are not included in | Dividends payable -........... 1,485,566 @ ..  M570,088 @ .. 1,518,138 0 
AY it, but it is to be understood as an estimate of the sums | ferred or deposited...... 7,190,834 5 w.. 5,925,747 79 ... 6,482,074 30 

5 belonging to the customers of the banks in the hands of Oe ek 17,655,244 16 ... 16,905,311 52 ... 10,176,469 52 
ea their bankers. Four important banks in Ireland publish Rediscounted the last six | 4 isteiien 4 rekon te 
: BAS ee 224, ane 224, svi ,738, 

3 il no account at all, and the private banks of England pre- | gins not disposable ........ 480,123 33... 617,234 9 |. "515,665 33 
if serve the traditional reticence which they have always | Reserve for eventnal losses 2,146,583 27 
13 maintained on this point. It will be observed that the | Sundries ...csssseeene 14,078,751 56... 15,221,060 39... 14,043,829 30 
ad estimate is that the deposits are now in much the same elle ee da oh $,702,143,130 51 ...8,727,746,004 49. .,, 3,239,608,957 94 
=% — as they were in the spring of 1879. : ; CREDITOR. 

i istrmateD Derosrrs oy Banxs ix Unirep Kixepom ar rie | Ossi in mand and in branch 1,848,150 673 95 sa 1,888,402,592 30 sa 4047 181,915 $9 
Lp FOLLOWING Dates—Banxk or ENGLAND STATED SEPARATELY. | Commercial bills over-due... 202;639 4 198,460 82 ... 121,073 85 
& Bank of Commercial bills discounted 
ep: . “ Hegeed. © -———In all, ay—— comin Faris not yet due ... 620,596,906 45... 631,857,825 95 ... $12,812,195 31 
: ommerc , brane 
4 Say, autumn, 1878... 520,000,000 or 530,000,000. . 24,000,000. ..550,000,000 to 560,000,000 Seales DP rwalescvetaallasrrek 536,215,127 © ... 570,511,002 © ... 337,390,574 0 
3 Say, spring, 1879... 460,000,000 or 470,000,000. ..38,000,000. ..500,000,000 to 510,000,000 | Advances on deposits of 

it Say, autumn, 1879... 470,000,000 or 480,000,000. . .37,500,000. ..510,000,000 to 520,000,000 Se ina 17,443,500 @ ... 15,904,300 © .., 12,951,800 6 
j Say, spring, 1880... 490,000,000 or 500,00,000...33,500,000...520,000,000 to 530,000,000 | Do in branch banks......... 1,106,100 9 ... 1,118,000 @ . 855,600 0 
af Say, autumn, 1880... 470,000,000 or 480,000,000. ..31,600,000. ..510,000,000 to 520,000,000 Do in public securities ... 132,740,815 50 ... 137,042,733 0 . 75,169,700 @ 
* Say, spring, 1881... 450,000,000 or 470,000,000. ..32,000,000. ...500,000,000 to 510,000,000 Do by branch banks ...... 77,942,333 0 ... $2,507, 0 ... 59,514,350 @ 
‘ Recent years have not been favourable to the accumula- Dose tha Siete tOenven. 
> . . . - ° i a ‘ 

: tion of banking deposits. This curtailment of the floating March 29, 1878)... 140,000,000 @ .., 140,000,000 © ... 60,000,000 @ 
¥ 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
; 
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10,504,454 0 












































4 may arise. 
Z . perty branches............ 10,195,425 0 ... 10,197,689 0 .., 
Q apeae manngveen) 2,676,403 10 ... 2,651,556 42 ... 2,399,497 12 
; PUBLIC INCOME AND EXPENDITURE. [REIVC vcsseserenssrsuene 10,078,583 27 ... 10,078,583 27 ... 10,300,000 0 
2 . o i i Dy cenkbeadenin i y' : 0 eee 0 'y eee '’ ” 
a The following are the receipts on account of revenue, coe tia pipeiatinaa 30490,568 33 2 26°82" 159 a6 32,980,206 és 
: between April 1, 1881, and May 14, 1881, as compared OA cinsininibicncn 8,702,143,130 51... 3,727,746,004 49. ..,3,239,608,957 94 
4 with the corresponding period of last year :— The above return compared with that for the preceding 
: RevENVE AND OTHER KECEIPTS. week exhibits the following changes — 
INCREASE. f ! DECREASE. f 
i RaczipPts—————_—___ ate OMEN. «5 <ss20.00t05e0 er | eitiee pbeieesaviomhSubsavell as 
qi April 1, | April Week WUE; sriAdetecevessoinvindareunaeee 9,728,1 reasury account .............+ y 
t 1881, to 1880, is | Ending medi BEOIE saisscccinkeinsseecoswneatne 36,116,204 
: May 14, | May 15, | May 14, | May 15, coe anes 
5 1381, 1890." | 1881. 1880, The advances on securities have also decreased 94 millions. 
‘ Balance on Ist April, 1881—| ¢ |e | g | Discount is easier, and bills are taken freely at 3% per cent. 
3 Bank of Engiand............ OD: sdeag Sid oeee The Bank has gained nine millions in its gold reserve, of 
4! Bauk of Ireland ............ THO974 ae we which three are in Paris and six in the branches. Gold has been 
‘ 5,923,662 | 3,273,428 | again received from Russia and Germany, but, as before, has 
3 A soak anctalen : . ny onine been taken for Spain. The London exchange remains at 
‘ Edi ncn aioians 2797.00 | 8277000 | 485000 | 305009 | 25f 2c, and gold has also been imported from England; a 
< Stamps ets 7 1538.208 | 1,512,000 | 239,000 241,000 | sum of 50,0001 or 60,0007 has reached here during the week, 
re ery | ee 105000 isan 1b and more is reported on the way. The cash reserve to-day 
SOD sun dngresscneiginvesion PP lige 1,040,000 | 1,082,000 | 280,000 | 45,000 | Was composed as follows :— 
perm h ee pocenhinsenaps ia —— — 70 000 70,000 Gold. + Ail 
Jrown Lands ..........00.....0-0 J iy : 
Interest on Advances for a - 4 Francs. Francs. 
ecel Werks one on BD Sons ce picdasse ie 95,693,902°15 *...... 625,606,194'80 
?urchase Money of Sue. 
3 * sual a pecs 8 185 $80 1so04 ‘i i“ Branches ......... 520,040,000 =... 606,790,577 
fecellaneous ............00.+- as , 143,219 42,391 ” ipiatdd eatin a 
iin alicadlarteh tnsalielnae tome nccnestearetusbeet tee 615,733,902'15 ...... 1,232,396,771'30 
art aces cthinis esis v _ {10,299,407 10,330,489 | 1,852,219 | 1,210,487 
Total. inelnding balance. ........ 16,223,969 |13,603,967 12th May ......... 606,548,879°85_ ...... 1,231,853,652°45 
A general rise in public securities followed the signing of 


During the week the cash balances have increased in | the treaty with Tunis, the satisfaction thus afforded to the 
the Bank of England and decreased in the Bank of [reland | national aoa causing Magis tp take a bright view of 
as follows :— — sia 7. a ane a Aa pressaeg existed of any complication 

with England or arising out of the protectorate, an 

of Ragland, of ested. Total. | there was a oinvickion that the irritation would ones as 
Balances on May 7...... 3,255,753 ... 1,022,986 ... 4,281,739 | those Powers become accustomed to the idea of a neh 
— May 14... 3,718,779 ... 979,136 ;.. 4,697,815 | domination in Tunis—a belief that has been confirmed by the 
snares eer declaration of Mr Gladstone. French Rente, 
Increase ........... . 460,026 ... ies + 416,076 | Bank of France and railway shares have been most favoured, 
a i a -- | as will be seen by the following closing prices to-day com- 
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—->nnn OE nner ossame 
ared with those of Thursday last :— Three per Cents., } which is the standard of Egyptian silver money. This coin 


6f 274c + 50c ; Redeemable Old, 87f 45c + 57ic; New 
g6f 95c + 45c; Fives, 120f 74c + 124c; Italian, 91f l5e + 
g5c; Austrian Gold, 4 per Cents., 82f 20c —75c; Turkish 
Rente, 16f 50c =; Egyptian Unified, 391f 25c + If 25c; 
Preference Bonds, 497f 50c— 2f; Russia, 1870, 95f — 
1f 80c; Bank of France, 5,575f + 215f; Banque de Paris, 
1,278f 75e + 1lf 25c; Credit Foncier, 1,705f + 37f 50c; 
Union Générale, 1,272f 50c + 25f; Laender Bank, 775f 
+ 7f50c; Paris Gas shares, 1,555£+20f ; Suez Canal, 1,825f + 
15f; Panama Canal, 530£ — 1f 25c; Northern Railway, 1,942f 
50c + 80f; Western, 870f -+ 25f; Orleans, 1,420f + Sof ; 
Eastern, 805f + 27f 50c; Lyons, 1,765f + 67£ 50c; 
Southern, 1,285f + 70f; South of Austria, 260f + 3f 75c. 

The Monetary Conference continues to hold sittings three 
times a week, but it is becoming more and more evident 
that no practical result will be attained. The delegates who 
uphold bimetallism are dissatisfied with the deciaration made 
by those for Germany and England and her colonies, which 
they consider insufficient, being only palliatives. They are 
said to be resolved to accept nothing less than their entire 
programme of free mintage and the double standard, and, 
failing this, to await events which they believe will ultimately 
convert their opponents. 


The intervention of the French in Tunis has naturally 
caused a sharp rise in Tunisian bonds. The Tunisian French 
debt consists of 250,000 5 per cent. bonds of 500f, issued in 
1863 and 1865, and secured on the date crop. For some years 
only a part of the interest was paid, and the overdue coupons 
were funded at the rate of 87f 50c for the loan of 1863, and 
105f for that of 1865. The bonds stood at about 250 at the 
commencement of 1880, but had risen to 360f at the end of the 
year. Since the present war they have made a further ad- 
vance to 450f. 

A little revolution has taken place in the Board of the 
Société Francais de Credit, a bank of recent origin. At the 
general meeting of shareholders just held, the chairman, 
M. Juteau, announced that he had resigned, and fifteen 
additional members were chosen. As these are members of 
the Conservative party, and most of them men of title, the 
transformation is apparently a political one. It was at the 
same time proposed to increase the capital, which had been 
originally only 64 millions, and then 30 millions, to 150 
millions, which amount would only have been exceeded by 
the capital of the Bank of France and Credit Lyonnais, among 
French banks. The meeting, however, hesitated to take such a 
bold step all at once, and decided that for the present the capital 
should only be raised to 75 millions. It was also resolved 
to change the name of the company to the Credit de France. 
The Banque Parisienne had also convened its shareholders to 
entertain a proposal to raise its capital from 30 millions to 
110 millions, but the proprietaires manifested their objection 
to the scheme by abstaining from attending, and the meeting 
could not be held. Augmentations of capital are now the 
fashion among French banking companies. The Credit 
Lyonnais, among others, a few weeks back increased the 
amount of its stock from 100 millions of francs to 200 millions, 
with no other apparent motive than the encashing of the 
premium at which the new shares were issued. This is, in 
fact, the only explanation that can be given for these augmen- 
tations of capital, as most of the companies find a difficulty in 
employing their deposits except in forming syndicates for 
making corners on the Bourse, to which the late rise in many 
of the best securities—Suez and others—is due. , 

‘The report read at the meeting of the French Transatlantic 
Cable Company showed that the receipts between the Ist June 
last and the 25th September, the period preceding the amal- 
gamation with the English companies, amounted to only 
375,380, while between the 25th September and the end of 
the year the 16 per cent. of the total receipts of the allied 
companies amounted to 882,244f. The receipts from messages 
transmitted by the French cable amounted to 747,776f, so 
that the effect of the convention was to yield an additional 
sum of 134,467f. The receipts under the convention between 
the ist January and 30th April of-the present year also 
exceeded by 223,211f the stm the French company earned on 
its own cable. : 

Gold coinage in Holland was almost suspended during the 
year 1880, the only coin struck having been 50,100 pieces of 
10 florins at Utrecht for. the Netherlands Commercial Com- 
pany, for export to the Dutch Indies; and 25,396 ducats for a 
firm at Amsterdam. The latter coin, weighing nearly 33 
grammes, 983—1,000 fine, is not current, and was made for 
export, probably to Russia. The average price of gold in 
1880 was 1,657f1 99 per kilogramme, or 2fi 48 higher than in 
1879, and the kilo of fine gold yields only 1,653fi 44 in 10- 
florin pieces. The commercial price was therefore too high 
to permit the coinage of gold unless for such special purposes 
as for export, as mentioned. : 2 

The journal Egypte states that a great quantity of spurious 
silver coin has lately been introduced into Egypt. Itis made 
in Switzerland, at a title of 450—1,000, instead of 733—1,000, 


is put into circulation by being distributed among the money 
changers, who on their business at the street corners. 
ear that journal, two boxes of the spurious silver, 
brought by steamers, have been seized at the customs at 
Alexandria. . 

Advices from Madrid state that MM. Albacete Diaz and 
Santos will shortly arrive in Paris to negotiate a new treaty 
of commerce. — 

The proposed increase in the duty on cotton yarn is giving 
rise to loud complaints from the manufacturers of piece 
goods of St Etienne and Calais, with whom yarn is their raw 
material, and who affirm that the elevation of the tariff will 
drive their trade to Switzerland and Germany. The Minister 
of Commerce recently convoked the Superior Council of Com- 
merce for a consultation on the subject, and that body ap- 
pointed a committee of nine members, consisting of three 
spinners, the weavers, and three disinterested persons, who 
were M. de Freycinet, M. Teisserenc de Bort, former Ministers, 
and M. Roy. After hearing arguments on both sides, the 
committee adopted a classification in three categories, under 
which yarns from numbers below 40 would be considered as 
low numbers ; thosefrom 40 to 70.as the middle class, and those 
above 70as fine. The committee then decided that a reduction 
within the limits of 24 per cent. on the general tariff might |f 
be accorded for the two inferior classes, but by a majority of 
5 to 4 declared against any reduction in the finer sorts; but |f 
recommended as a compensation that they might be imported | f 
duty free for re-export after manufacture. It is precisely the 
finer sorts that are used by tulie makers of Calais and the 
manufacturers of mixed silk stuffs at St Etienne, who are 
dissatisfied with the decision of the Superior Council. 

It is reported here in English business circles that in view 
of the hostile turn to the cotton industry negotiations with 
the French Government may take, certain large capitalists in 
Manchester and the neighbourhood have determined to form 
a company with a view to establish a large concern in Rouen. 
The intention is to put down spinning, weaving, dyeing, and 
printing machinery on a large scale, all of the newest and best 
kind soas to minimise the cost of production, which would 
soon leave the Rouen manufacturers with their machinery far 
behind. The result of exclading Manchester goods from |p 
France would be to give rise to the creation of a small Man- | 
chester in this country. 


The following are the declared values of the foreign trade 
of France in the first four months of 1881 and 1880 :— 
Imports. 
1881. 1880. 
francs. 
622,671,000 
703,932,000 
142,475,000 
71,219,000 


Raw materials 72 
Manufactures 
Other articles 68,129,000 


1,540,297 ,000 


1,515,163,000 


£60,606,520 £61,611,880 
Exports. 
1880. 

francs. francs. 
Manufactures 
Food and raw materials 
Other articles 57,125,000 
1,016,636,000 


£40,665,440 £40,746,560 | f. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Visnna, May 18. 
At the Paris Monetary Conference the representative of |} 
Germany read a declaration, the greater part of which was 
already contained in the memoir which we have already men- 
tioned, but which also gave a clear exposition of the present |} 
condition of the German currency reform, and the intentions 
of the Government respecting the carrying out of a simple 
gold standard. Both the last declaration and the memoir are 
the ablest reports yet given by Germany on this question, and 
they prove that this important business 1s now mm the hands 
of a man having the ability and experience required for it. 
During the Conference some one reproached the —e 
Government with l aving caused the price of silver to ae vip 
introducing a single gold standard. This reproach was 
answered by Thielemann, the —— of ane. 28 
follows : If Germany had upheld the silver standard, + 
introduced a double standard, then a single Rc cage Ho 
would without any doubt have been adopted by re os 
States. The fall in the price of silver was cau = < 
much by the action of Germany as by the nations ice 
Latin Currency Convention a ceased to coin re 
and also by theincrease of American sliver production, as 
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by the reduction in the requirements of India and Eastern Asia. 
Germany acknowledges freely that it would be most desirable 
if a number of the nations represented at the Conference would 
again allow silver to be freely coined. That alone would 
suffice to improve the value of silver. Germany herself is not 
in a position to allow of silver being coined reely, because 
the Ge rman currency reform, which is entirely based upon a 
single gold standard, is already too far advanced to allow of 
any return. But she is quite prepared to lend her aid to other 
countries which will promise to allow silver to be coined 
freely. Germany would, in the first place, promise not to sell 
any silver for a certain number of years, and after that only 
a certain amount each year. The duration of these periods 
would have to be determined in separate negotiations. The 
States which would freely coin silver would thus be unincum- 
bered by German silver. The German delegate does not 
think it possible that the old proportion between silver and 
| gold, viz., 1—15}, will ever be re-established. Germany offers 





40 million marks. He would also promise to recoin 
_ the silver five-mark pieces, amounting to 71 million marks, 
and the silver two an ieces, amounting to 101 million 
;marks, because their ue, when compared with that 
of gold, is as 1—14. Those coins would be changed to the 
value of 1—153. All these proposals are very rational, and 
altogether reconcilable with a single gold standard. 


The preamble of the bill proposing the increase of German 
silver token money by 15 million marks, lately laid before the 
Reichstag, contains some very interesting details regarding 
the circulation of silver in Germany. At the end of October 
the quantity of money in public and private coffers was 
verified, and the result was that the amount of cash in all 
| coffers, except those of the Imperial Bank, was found to be 

139 8-10 million marks, in gold coins, 17 5-10 million marks in 
Imperial silver coins, and 12 1-10 million marks in one-thaler 
pieces. The Reichsbanks’ coffers contained 150 million marks 

gold coins, 33 million marks Imperial silver coins, and 317 
million marks one-thaler pieces. The total circulation of the 
last-named coin is valued at 450 millions only, so that more 
| than two-thirds are already in the hands of the Imperial 

Bank. Itis thus evident that in Germany, as in America, 
| the public refuse to accept silver thalers, and the Govern- 
| ment’s efforts tc force them into circulation are of no avail 





‘| whatever. 


The annual report just published by the Austrian Statis- 
tical Office contains some interesting notices on the joint 
| stock companies, associations, and friendly societies. The in- 
formation, however, is carried only to the end of 1878. All 
these societies have increased in number, notwithstanding the 
| Crisis. There has never been a decrease except in 1874, when 
132 societies ceased to exist. On the whole, there were in 1868 
5,196 societies, which gradually increased to 11,417 in 1873, 
and since 1874 they again increased to 13,106 in 1878. The 
joint stock ee alone in 1868 numbered 132, 
capital of 7594 million florins. By the commencement of 
May, 1873, they numbered 799, with a capital of 2,073 mil- 
lions. In 1875 they were reduced to 460, with a capital of 
1,431 million florins. 


The operation of the Hungarian Gold Rente’s Conversion 
is to commence next Thursday, by the emission of 160 mil- 
| lions Hungarian Gold Rente at 4 per cent., which are offered 
for subscription by the Credit Anstalt in Vienna, and 
also in Pesth, at the price of 77$ per cent. The nominal 
titles are calculated in pounds sterling, for which reason 
fos price at which the loan is offered here is not 
the real quotation, which amounts to 76.25 per cent. 
for Paris, and to 755 per cent. for London. The 
latter quotation is the real net price of the loan. After the 
last rise in the prices the interest of Austrian and Hungarian 
stocks is the following :—The Austrian gold Rente at 4 per 
cent. bears an interest of 4°85 per cent.; the new Hungarian 
gold Rente at 4 per cent. bears 53 per cent. ; the Hungarian 
gold Rente at 6 per cent., not quite 6 per cent. ; the Austrian 

aper Rente at 5 per cent. bears 5°16 per cent. ; the paper 

ente at 3 per cent.5°36 per cent.; the Hungarian paper 
Rente 5°34 per cent. From this it may ‘be seen what advantage 
Austria gains from the gold Rente on account of the interest 
being paid in international coin. This must certainly form an 
argument in favour of the introduction of gold standard. 


In Berlin a large bank has been founded for the first time 
by Vienna institutions, viz., by the Anglobank, the Lander- 
bank, the Hungarian Countrybank, and several German firms 
of less account. The new institution will be called the “ Bank 
of Germany ;” it will have a capital of 60 million marks, of 
which 40 millions are to be issued at first, and 40 per cent. 
paid down. 


The Austrian Secretary for the Board of Trade was ques- 


with a 
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j to make further concessions by using more silver in its 
own circulation than it has done hitherto. To attain this 
lend it would withdraw the gold 5-mark pieces at pre- 
sent in circulation, amounting to 27? million marks, 
as also the fivemarks-reichskassenscheine, amounting to 
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tioned some time ago in Parliament on the’subject of intro. 
ducing post-office savings banks on the English model in 
Austria. At present the Vienna press is reminding him of 
the promise that he would devote attention to the subject, 
and is citing the example of Japan, where post-office savings 
banks were successfully introduced a year ago. 


The iron and steel works, and the makers of machines, are 
doing much more business now than they have done of late. 


The plan of amalgamating the Styrian and Carinthian iron 
works is progressing fairly. A committee has met to discuss 
the conditions upon which the plan can be carried out. 


During this week terrible snowstorms and floods in the 
valleys have alarmed the inhabitants of Austria. Very little 
damage was, however, caused by them, and the crops even 
profited by the heavy rainfall, which happily ceased very soon, 
The reports as to the condition of the er ops in Austria and 
Hungary are very fair indeed. Fine weather has set in since 
Saturday, and promises to improve the condition of the crops 
still more. 








Correspondence. 


THE FRENCH TREATY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am glad to see that Mr Forster can contemplate 
without dismay the possibility of a non-renewal of the French 
Treaty. 


Were that to take place Great Britain would be able thence- 
forward to attend to her own commercial and fiscal interests 
without reference to those of France—a position she lost by 
the Treaty of 1860, and has not since recovered. 

France would thenceforward be in the same relation to this 
country that Spain now is. She would have applied to it the 
rates of her general tariff, placing it in a less favourable posi- 
tion than those countries with which she may have contracted 
separate treaties which modify it in their favour. 


What, then, should Great Britain do (persuasion having 
failed) to counteract this injurious treatment on the part of 
France P 


Retaliate by taxing French imports. “What!” (I hear the 
Frec-trader exclaim). ‘ Violate the established principles of 
Free-trade, of which we have so long been the consistent ad- 
vocates P” Yes, violate the principles of Free-trade, which, 
strictly considered, have never been in force, and act upon the 
strict principles of ‘political economy, of which it is a law that 
each country should act in accordance with its own interest. 
If, then, retaliation is for our interest, let us retaliate—if 
not, not. 


Acting, then, on the established principles of political 
economy, it would be adverse to our interest to tax any im- 
ports which are necessary for the production of wealth in this 
country, and thereby to raise the price of them to consumers, 
but it wculd in no respect be adverse to our interest to tax 
commodities which are not absolute necessaries, which, not 
being producible in this country, do not enter into compe- 
tition with home produce, whose admission raises no question 
connected with protection to a special British industry. 


Such are imports of tea, coffee, cocoa, and wine, which are 
either not producible in this | country or can only be produced 
in it at such cost as makes it certain that they never will be 
produced. It is, therefore, in strict accordance with the prin- 
ciples of political economy to tax any one of these articles to 
any extent desirable for the sake of revenue ; but one of them 
more than the others is specially suitable for this purpose, be- 
cause it enters into consumption of a much smaller and also of a 
much richer class of the people than do the others. This article 
is wine, and, fortunately for the purpose in view, about seven 
million gallons of this article are imported into this country 
from France for a value of about three millions and a quarter 
sterling, and about 5,300,000 gallons of it from Spain for an 
annual value of about one million and a half sterling. 


I conclude by asking what — of political economy 
would be violated by our doubling the present duty on wines 
from France and Spain, to the great advantage of our revenue 


and to no disadvantage to the poorer classes of our popu- 
lation ? 


If no such principle is violated, I submit the expediency ~ 
under the notice of the Governments of Pesan and 

Spain the possibility of our having recourse on the forth- 
coming occasion to the procedure above indicated.—I remain, 


your obedient servant, Po.niticaL Economist. 
May, 1881 


ere publish this letter as the roposal advocated stands on 
is of its own. Retaliatory le egislation has always an un- 
clennaas appearance. It is not clear also that the revenue 
would gain to the full extent of the increasedfduty. In fiscal 


legislation two and two do not always make four.—ED. 
cciseeecarpesecemcesaemcttameapesnesmeesrscccec eo nn 3h r 
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Che Bankers’ Gasette. 
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— Re Na initia tii iL!” 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 18th May, 1881. 


ISSUE DEPARTMENT. 











2 
Notes issued ......60 40,275,345 \ Siiadiiiath debt ... saeunsee 
Other securities...... 4,734,900 
Gold coin & bullion.. 24,525,345 
| Silver bullion......... eal 
40,275,345 | 40,275,345 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 | Government securi- , 
TUT i ieascanscshmatshiles 3,115,903 | tiew.....c.ccccccscocsdce 15,876,203 
Public deposits, in- Other securities...... 19,653,356 
cluding Exchequer PUNE incsbinsencsaanes 13,576,330 
Savings Banks, Gold and silver coin 1,316,338 
Commissioners of 
National Debt, and 
dividend accounts.. 7,007,179 
Other deposits ...... 25,486,306 
Seven-day and other 
BT. wctesdccaneabece ‘ 259,839 
50,422,227 50,422,227 
Dated May 19, 1881. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 








LIABILITIES. £ ASSETS. £ 
Circulation (including bank UCM a iosk.. cediviccsta iccsanet 86,726,559 
WI: TEIEOT ois dcnonncdencdibeoents 26,958,854 | Coin and bullion ...........0.6 25,841,683 
Public deposits ............ese0 7,007,179 
Private deposits..............000 25,486,306 
59,452,339 


62,568,242 
The balance of Assets above Liabilities being 3,115,903i, as stated in the abeve 
account under the head Rxst. 


FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Increase, Decrease. 
£ £ 
Circulation (excluding bank post bills) .........000e000 ans... - siesncsenle 505 
PE NES, ka Din cackabdontudcanmucedmioniaeis oe? ee As 
Uy COUN ARG, bios Abb vine tak cidackanonnibibesed RIOR) . crccerecesss ; 
POVERMIIMINE DOCTELGION s5 ciisisiccsinciss cxssccsccutusceesbecesrce IR dencencosmne 
SPP ROOUINES 512k i i 5... sseecvostkelshiccareectbcdcncanaundina LQOR TES | ccovscseseee eed 
SN 55 hinisst Necntyacuehundasiside.ccoheteaiohianlcapaaremce ane ere 384,443 
Blivakess Vassesonagudmcsduicce sqdesee vs vceeid execsastedegichisuaealenaeae Ee  ntinpitecnes ada 
BO, sisisith tisisinbnl occhinddch bdeckaatsdeeAsdeatidacabidvetee en) Sdaleteane 383,958 


The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 








| 












| 1881. 1881. 1880, 

€ £ | £ 
Thursday ......... ‘May 12} 15,625,009 {May 5 | 420,034,000 | May 13 | *48,352,000 
Friday ............ | 3, 13} *68,493,000 | ,, 6] 16,358,000 || ,, 14] 17,977,000 
Saturday ......... | yy 14] 24,973,000) ,, 7 | 17,000,000); ,, 15 686,000 

Monday............ » 16} 19,811,000]} , 9] 1 000 |} ,, 17 -.: 
Tuesday............ |» W 18,460,000 |! ,, 10} 15,911,000 || ,, 18 | 19,654,000 
Wednesday ...... » 18} 18,041,000 || , 1 er | » 19] 17,098,000 
Total ......... __} 165,401,000 || 100,982,000 | | 128,767,000 





* Half-Monthlw Settling-day. + Corsols Settling-day. 
JOHN C. POCOCK, Deputy-Inspector. 


The following is the Manchester Bankers’ Clearing :— 


May 14, May 7, May 15, 
1e81, 1881. a 
£ > 
Manchester .....6.....sse0sese00 1,921,118 ... 2,276,084 ... 1,952,089 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 18th May, 1881:— 


Gold 
in from 
Abroad, or 
out for 
Export. 


fa Bn Emad 
Feb. 9) 26,126,584 476,000 in 
f ose 

| 


Cireulat’n 

(excludng 

Bank Post 
Bills.) 


| Coin and 
Bullion 





Date, 


Rate of 
Discount. 












Sat | 


£ £ £ 2 
25,895,520! 33,599,963, 35,561,532) 15,231,064) 3 
"33, 35 16884 36,566,649) 16,578,159 

34,770,621} 36,785,662) 17,419,653) 
,290) 36,222,584! 35,513,088 eect ate 


489,000 in 
371,000 in 








April 6) 


pid bd beeen 





May 
22,000 in 
$9,000 in | 26,699,015 32,495,485) 

* 750,0001 added by Order in Council. 
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Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 








j 
May 22, | May 21, May 19, | May 18 
1978." | ta79.” | 1880. | 1881. 
oP g 2 ee 

27,470,175 | 29,059,995 | 27,119,670 | 

6,250,787 | 7,536,005 | 7,300,895 | 
21,486,501 | 29,314,143 | 25,379,001 | 25,486, 
15,556,488 | 14,675,257. 5 | 
19,393,270 | 21,020,626 | 
10,739,617 | 19,123,012 | 
23,209,792 | 33,183,007 27,323,873 25,341,685 

' 


At corresponding dates} Ma 
with the present week. 





Circulation (excluding 
Bank post bills) ...... 302, 
Public deposits ............ 8,325,512 
Other deposits ............ 
Government securities..| 12,958,741 
Other securities 18,087,153 
Reserve of notes & coin| 14,774,377 
Coin and bullion ......... 24,077,037 
Bank rate of discount... 
Price of Consols ......... | 
Average price of wheat 

Exchange on Paris (sht)| aus 25 3% 
— Amsterdam (sht)) ll 19 122 3 
— Hamburg (3mths)'13 102 11}! 60 
Clearing-house return..| 88,953,000 


24 % 3% | 
93 
58s 


4 

S 

Be 
 coneatinliiiadies 


| 3 20 66 20 69 
106,120,000 109,059,000 123,767,000 [165,401,000 | 

The amount of the “other deposits,” compared with 
the “other securities,” showed in 1871, an excess of 
1,172,9942; in 1878, an excess of 2,093,2311; in 1879, 
an excess of 8,293,5171; in 1880, an excess of 5,640,1181. 
In 1881, there is an excess of 5,832,9501. 


In 1878, the money market was decidedly easier, : 
















being discounted at about 2 per cent. The stock markets 


continued to exhibit strength, and Egyptian were very 
buoyant. 


In 1879, best bills continued to be taken, but little over 
1 per cent., and the large export of securities across the | 
Atlantic for the time being caused a rise in the exchange 
to a point which would bring gold. The Bank of France 
lowered its discount rate to 2 per cent. 


In 1880, there was a reduction exceeding half a million} 
in the reserve, and a corresponding increase in the other| 
securities. Buta drop of over 750,000 in the coin and | 
bullion was in part attributable to holiday requirements, | 
very little going for export. 

The following are the principal items in the accounts of | 
the undermentioned continental and American banks for) 
the latest week published compared with the previous) 
statement :— 
BANK OF FRANCE. 











' 
} 
' 
i 





| May 19. | May 12. Increase., Decrease. 
Ass8TS. £ Bas £ 
IE uisdecsintinnd thebsiciibivesisantnemaiind: 73,925,000 73,536,000 389,000 } 
Government securities.........00.ecee+ 14,104,000 | 14,104,000 tee = 
Private seCuritigs.....:2<..-cerssecaseecseces 55,907,009 | 57,545,000 | 1,738,008 
LIABILITIES. | ; 
Wii ihcsstinsic eariieeniadeniiniinn 10€,962,000 101,708,000 ... | 746,000 | 
Government deposits ...............00000- 16,163,000 | 17,386,000 | . 223,000 | 
Private deposits .............cseseeeeeeeees 33,380,000 | 33,726,000 | _ 346,000. | 
IMPERIAL BANK OF GERMANY. Fe 
| May 15. May 7. |) increase. Decrease. 
ASSETS. £ i £ 8 
Coin and bullion — ..........sccccceeccesseee 28,320,000 | 28,404,000 | pes 84,008 
Discounts and advances .............0000 17,936,000 | 17,971,000 we ©«=séi«dG(C(<é‘ét OD 
LIsBILITIES. } 
Notes im circulation ........0cccccsserseeees 36,042,000 | 36,581,000 | a 539,008 
} Current accounts .............cecceseeeeeees 9,224,000 | 8,690,000 | 534,000) 
NETHERLANDS BANK. 
May l4. ; May7. increase. Decrease 
oo | sgenpo0 | niaze000 | foe} 
Coin and bullion ........sccseresceereeees | 11,250,000 | 11,173,00 77, 
Discounts and advances ........c.c0:+00++ | 9,362,000 9,240,000 122,000 
LIABILITIES, aa. 
Notes in circulation .........:cs:secsesse+s: 17,607,000 | 17,534,000 23,000. 
tiaeiia np ienivenmaenaaemaail | 1,702,000 | 1,315,000 | 387,000). 
BANK OF RUSSIA, ——} 
———T_‘May 9. | May2. | Increase. Decrease. 
i on tat Te 1) 24, ‘ saad 000 | bat 
Coin and bullion (at 7rs =1))............ 496, - “ 
Treasury—Debt & expenses (9 rs=11)| 51,206,000 | 51,157,000 | 49,000 | . 
LiaBILITIES. 
Circulation (at 9 rs = Ll)... 25,946,000 | 25,946,000 | 0 ss 
NATIONAL BANK OF BELGIUM. _ eee 
ee ee May 5. | Increase. sp" Oh 
ASSETS. Bs ooo | £00 
Coin and bullion ........eesseseneeeseeres enone saan, oo on | 177,000 
Foreign dg crcmcesancn| Hanan | 00 | SHO | 
LIABILITIES. i >| ; 
; 900 | 13,351,000 14,000 | 
Depowits ....--.-+--+-r0-0--re0r0- 0 6000 = 
Be NS IN SWISS CONCORDAT BANKS. | 
£7"... 8 = 000 | 
| 1524000 | 1519000, 5000) 
COG, 200.000cnsce-e-deopeceecserensctocsreoncers $471,000 x 4,008 
Notes in circulation ....:.......--.-..--+« 3,407,000 | 3,471 vevpiee 





PHILADELPHIA ASSOCIATED BANKS. 





[April 25. | April 18. Increase. | Decrease 

ete E 
done. | | 3,783,000, —_.. 151,000 

Legal tenders nnn") Ro | 14461000 | 235000 
bake aoe Ot et 
i vee 2,037,800 2,027, i 72 006 i 
Circulation -.......0--.----neeveccrereer 13,460,000 13582000 |. : i 

Deposits ........-ccecceccereererenrensecees — - 
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sicettt i a ensenmeunessiriitneetui aiiaatiinincsisiaienecnmnnnsaitl NE LLL Ee ee 
BOSTON ASSOCIATED BANKS. _————— «| that the Bank is about to discontinue the practice. The 
April 25.'| April 18. | Increase.) Dectoase. | pot of discount in Germany appears to differ much in 

ASSETS. £ £ Ss . he East of G 
Specie and legal tenders.................. 1,872,000 | 1,703,000 | 103000 |. | different parts of the country. In the East of Germany 6 
Fn Paes aan etnetey ee ees. ; to 8 per cent. appears to be wanted for bills which may be 
Circulation .................. sesipeiesieeti aisnene tenn ae done at 4 per cent. at the same date elsewhere. The 
ee ore aie a . mae ~———= | difficulty which the Bank of Germany experiences seems 
pints aden SO ~—P Mag 12. | May -fnorease.| Decrease. | inseparable from the conduct of vane by a Bank 
; Asses | Bi | Gi! RE EE SS having so many (upwards of 200) branches. When a 
Spec oieeacgc cme] BSR ND | Be toGn0D | 1ss00% | . | lower rate than the published rate is allowed in some 
EE COIIIED cecusrcecsescecossebesvnsesornes 3,420,000 | 3,200,000 | 220,000 ia places, questions of favoritism arise. Men in a small way 
Cirealation canis mnareineniete 3,720,000 | 3,740,000 | __... 20,000 | of business find their rivals who doa larger trade enabled 
en el to do business on better terms. To the Bank itself 
aol anecpiagaiend deposits.........| 15,840,000 | 15,250,900 | 590,000 no doubt the difficulty of doing a profitable business is 





IIIS» cose coxcoeteies con eercorit 2,960,000 | 2,610,000 


R Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch florin at 
ls 8d; and the franc and peseta at 25 perll, American currency is reduced into 
English money at 48 per dollar. 


Discount and Monsey Marxet.—Whatever further 
weakness was visible in the discount market during the 
course of the week was not apparent yesterday, rates being 
quoted at precisely the same level as on Friday last. 
Money, too, was in very fair request on nearly the same 
terms as were charged for the discounting of best bills; 
and it was noticeable that the supply of bills and the 
applicants for loans were somewhat more numerous. But 
the new Hungarian loan, though in the end it will be 
simply a conversion, was applied for yesterday many 
times over, and this caused money to move about 
sharply, while there were coin withdrawals for Scotland 
and the provinces usual at the middle of May to affect 
the Bank return. To-day, however, the aspect of the 
money market is certainly one of diminished steadiness, 
bills being placed { below last week, and money being 
obtainable at 13, ? per cent. Nevertheless, the volume 
of business from day to-day is really very large, as the 
figures of the Clearing House will prove; though this 
is, of course, swollen by Stock Exchange speculation. 


The exchanges are not much altered from last week, 
with the exception of a drop in the rate on St Peters- 
burg to 23id per paper rouble. Last week it was 24}d, 
or the same as at the beginning of the year, though 
nearly 3d less than it averaged during February. The 
assassination of the Czar caused an immediate slight 
decline; but the recent change of Ministry, and especi- 
ally the substitution of General Ignatieff for General 
Loris Melikoff, has been very badly received throughout 
Europe, and hence the present drop in the exchanges, 
as well as in the market quotations for Russian stocks. 

The Bank return records an increase of as much as 
1.304,723/ in the other securities) in part probably due to 
borrowings on account of the Hungarian loan subscrip- 
tions), and though both items of the deposits are larger, 
the banking reserve still exhibits a loss of 384,000I. 
There is a precisely similar drop in the coin and bullion, 
as contrasted with an influx from abroad of 39,0001, so 
that the coin addition to the internal circulation must 
have been 423,000/. The note circulation is quite un- 


{| changed. 


Silver was to-day sold at 515d per oz, or the same as 
on Friday last week, though it fell to 514d in the interim. 
The 40 lacs of India Council drafts on Wednesday only 
realised 1s 7}}d per rupee, as a minimum, a drop of $d on 
the week. A considerable portion, however, were placed 
above the minimum. The adjournment of the Monetary 
Conference till the end of June attracted much comment 
to-day, but the inferences drawn were of course very vague. 
The bullion market, however, does not expect much from 
its labours as the recent decline in silver sufficiently 
proves. 

We understand that the Commercial Bank of Scotland 
has resolved to avail itself of the Limited Liability Act. 
The Clydesdale Banking Company has already stated that 
it will do this, and it cannot be doubted that the remain- 
ing unlimited banks will shortly see the wisdom of fol- 
lowing the same course. 

Mr Sampson S. Lloyd has announced himself as a candi- 


ee made vacant by the death of Sir Charles 

The practice of the Bank of Germany in discounting in 
the open market under the official rate has been frequently 
discussed in the Frankfurter Zeitung. It is now stated 





date for the seat at the Board of the National Provident: 


exceedingly great. 

The statement of the Bank of Germany for the 15th 
shows but little alteration from that of the previous week ; 
the bills held dropped 173,0001; the advances increased 
127,5001. The deposits increased 534,0001, balanced by a 
diminution in the note circulation of 539,000/. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 


Bank bills— » | Trade bills— % 
B MOWERS cncccescccscecs 13 S MOWERS... ccccccsecscese 24 
ae cdipaiguumnenan 1% GR” scccameebacaredl 2} ¢ 
eee Seemann 23 Gc _ scccorusaconoanens 24 3} 


The current allowances for deposits at notice and call 


are given below. 
Private and joint stock banks at notice 14 per cent. 
Discount houses at call ..........eeeeeeeeees 14 per cent. 
~ seven days’ notice ... 1} per cent. 
— fourteen days’ notice 1} per cent. 

On the 18th inst. the Bank of Bombay lowered its 
minimum rate of interest and discount from 7 to 6 per 
cent. Itis, therefore, at the same level as it was in March. 

The discount quotations current in the chief continental |}, 
cities are as under. The Paris rate is firm; but German 
market quotations are lower. 





Bank n Bank n 
Rate. Mepket. Rate Meet, 
% % % % 

PED inwicdesscnines 34 ... 3% 4] Brussels .......... 44. 444 
NE iF cincnasnowhiii D ae ae OS 6. cure 
Frankfort......... pa ia re er 
Hamburg ......... we ov 23 $| St Petersburg... 6 ... 44 
Amsterdam ..... — ee | New York (call money)... 2 3 





Tue Srock Marxets.—The recent important and 
general advance in securities received a check on Saturday 
owing to the weakness of the continental markets, the 
news from St Petersburg causing disquietude, and the 
Tunisian treaty being followed by the immediate resigna- 
tion of the Italian Ministry anda general outcry. The 
growing cheapness of money appeared powerless to revive 
the markets on Monday, except as regards consols and 
American railroad undertakings. The same weakness was 
observable on Tuesday, and it was not until Wednesday 
that any general recovery set in. The rise extended to 
Russian issues, which speculators considered they had 
oversold; and Turkish revived because the frontier com- 
mission appeared to be making greater progress. Yester- 
day witnessed a further rise, and it might be said that, 
except in certain specially affected securities, the relapse 
early in the week had by that time been recovered. 
To-day there has been less life in the Stock Exchange, 
with a tendency to weakness in home railways and some 
foreign loans. But the American market was generally 
firmer. Altogether the changes on the week are irregular, 
though a good general business has been transacted. 

The list of new concerns which we give below is more 
than usually extensive; but very many of them involve 
trifling amounts, and the Hungarian and Swedish loans, 
to which we shall further refer, cannot be regarded as 
adding permanently to our securities, though the appli- 
cations for the former in this market have been very 
numerous. The Great Western Steamship, the Land 
Mortgage and Agency of Fiji, the Southport and West 
Lancashire Banking issues, and three other banks, s0- 
called, are the principal remaining applications. 

irst 


Capital Payment Further 
Applications. tiereen. 7 . 
Royal Hungarian 4 % Rentes ...........ccc0cc0008 16,000,000 issned for conversion. 
Swedish 4% 1880 (2nd issue) 00.0.0... cee ececeeeee 700,000 issued for conversion. 
Great Western Steamship, Limited (pref. and 
i 0 Se ee ree 400,000 ... 80,000 ... 320,000 
Bank of West Africa, Limited ..................... 150,000 ... 45,000 105,000 
eral Financial Bank, Limited .................. 95,000 ... 39,800 *19,900 
Land Mortgage and Agency of Fiji, Limited... 250,000 6,250 750 
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Capitat ee 

apiti ayment Furth 

Applications, thereon. Liability, 

Southport and West Lancashire Banking, . . 
Limited—Preference shares ..................... 125,000 ... 50,000... - 

Do Ordinary 202. .c.ccsisce.cincevcted Pari intake 190,000 ... 38,000 rs * 
Max Greger Limited—A shares .................. 000 ... 50,000 . 50,000 
Alpha, Skull, and Cavern Gold Reefs, Limited 80,000 -.. 40,000 40,000 
Old Owlacombe Mines, Limited.................00 100,000... 25,000 . 75,000 
Money Order Bank, Limited catab bh iernabeiidensans 100,000. 40,000 . *nil 
Champney’s West End Dairy Limited............ 18,500 .. 18,500 . nil. 
Hastings & St Leonards Co-operative Society, ; 

RAMMING icrcrsisveiscnss ee ee 15,000 ... 15,000... nil 
Foreign Provision, Wine and Spirit Trading ; 

Association, Limited ................c..cccceceece, 25,000 ... 5,000 ... 20,000 | 
Patent Waterpoof Paper and Canvas, Limited 60,000 ... eds ee . 
Anglo-Bilbao Steel Ore, Limited .............0.... , 20,000 ... 20,008 
Borrower's Aid Society, Limited .........._.. 50,000 25,000 25,000 
East Herodsfoot Silver Lead Mine, Limited... 12/000 "500 ; 


nc sihere is a further liability attached to these issues, which will probably ‘not 

Without doubt, the Hungarian 4 per Cent. Gold 
Conversion loan has been a great success, and it 
is understood the subscription has reached thirty 
times the amouut required. At say 75 per cent. net, 
this issue returns the buyer 54 per cent. for his 
money, coupons being made payable at Messrs Roths- 
childs. Even prior to the day of subscription there were 
extensive dealings in the loan at a considerable premium. 
It is, of course, the object of the syndicate charged with 
the conversion of the 6 per cents. to allow the 4 per cents. 
to obtain a firm hold of the market, and then to place 
further portions of the new rente at a higher figure, they 
having guaranteed a saving of interest of 200,000/ a year 
to the Hungarian Government. Upon the supposition 
that there is another 16,000,0007 to convert, and that the 
price of the next issue will be the same as this one, the 
new interest charge would be 1,707,000I, against a present 
1,920,0001, a saving of 213,000/, and a higher issue price 
would, of course, make the apparent saving greater. 

The Swedish Government 4 per Cent. Loan of 1880 
(second issue) for 2,200,0007 is also practically a conver- 
sion loan, its main object being to redeem 44 per Cents. 
to the amount of 1,620,0007. Of this loan, 1,000,0007 was 
taken in conversion in Germany last year, 700,0001 is 
now offered at 965 by Messrs C. J. Hambro and Son, the 
Banque de Paris et des Pays-Bas, and the Norddeutsche 
Bank, while 500,000/ is reserved for the “Public Debt 
Office of Sweden.” 

The report spread some few weeks ago that the Indian 
Gold Mines Company, Limited (of Glasgow), had com- 
menced stamping, and had realised some 27 ozs to the 
ton appears to have been utterly unfounded, and it would 
have been better, had it been contradicted bv the directors. 
The Company, it is stated, has this week commenced 
stamping, but no results are yet known, though, of course, 
they will be anxiously awaited. 

British GovernMENT SecurRiTIEs.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 1017 and 102} ; 
on Monday, 1012 and 1023; on Tuesday, 102; and 1023; 
on Wednesday, 102} and 1023; on Thursday, 102} and 
102¢; and to-day, between 102} and 102%. There was 
a recovery in the 3 per Cents. en Monday, followed by a 
still sharper advance on Wednesday, which has since been 
fully maintained. Indian loans are quiet, partly upon the 
adjournment of the Silver Conference. The fall in June 
Exchequer bills, now bearing 2} per cent. interest, is due 
~ ONE, of which the following are the principal 

eads :— 

The said Exchequer bills, dated the 11th June, 1876, will be 
paid off, either in new bills or in money, on the 11th June, 1881. 
The interest of the said new bills will be payable by coupons, 
half-yearly, on the 11th December and 11th June, at the Bank of 
England. The rate of interest will be advertised from time to 
time in the London Gazette. Such rate for the half-year to the 
11th day of December, 1881, will be 2 per cent. per annum. The 
bills will be current from year to year for a period of five years, 
commencing on the 11th June, 1881, at the option of the holders ; 
and they will be payable for duties, aids, and taxes, at any time 
during the last six months of every year, viz., between the 11th 
December, in each year, and the 11th June following. 





Closing Prices Closing Prices Ine. 

last Week. thisday. or Dec, 
Consols for money..........<:ccccersersescescerees WE 4 ie 10242 + & 
Ditto Al 306 3 ccciace loamy e + 
duced 3 % Be Di: caniaapes 1 + # 
New 3 % it eatin 10031 + # 
Exchequer Bills June 2 3 13s 188 pm......... 5s 10spm — 83 
ik Stock (last dividend 43 %) _.......... OOO Oe isaac 268 4... 
India 4 %, red. at par, Oct., 1888 ........... a" i waciaiita 2054 - ¢ 
Metropol. Board of Works 34 % Consols.. 107$ $ «sss WF eo 


_ Cotonta, Government DesenturEs.—The advance 
in prices has been well maintained, and nearly all the 
issues are higher. Canadian 4 per cent. have risen 3; 
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Cape of Good Hope 43 per cent., 2; Natal 43 per cent, 2; 
New South Wales 4 per cent. 1}; New Zealand 4 per 
cent., 1; Queensland 4 per cent., 13 ; South Australian 4 


per cent., 1}; and Tasmanian and Victoria 4 per cent., 1. 


We await with interest the details in respect to this week’s 
short telegram from New Zealand, to the effect that their 
railways last year earned 3} per cent. on their capital. In 
1879, as was showed in this paper on April 30, the net 
earnings were only 2 per cent., and although the pros- 
perity of all the colonies increased in 1580, yet the jump 
from 2 to 35 per cent. upon the entire New Zealand system, 
would be very remarkable. 

Forrign GoveRNMENT Securities.—The leading inci- 
dent is the sharp fall in Russian stocks upon the ap- 
pointment of General Ignatieff to be Minister of the 
Interior, and the consequent revival of the Pan- 
Slavic idea. The hopes of constitutional reform in 
Russia are being dispelled, and it is dreaded lest the 
threatened internal troubles should cause the Govern. 
ment to endeavour to preoccupy the public mind by an 
aggressive foreign policy. But of course all this is mere 
surmise. Turkish and Egyptian are very slightly weaker, 
upon the Tunisian business. The publication of the 
terms of the forced treaty at the beginning of the week 
caused no little surprise, but the Porte is, of course, 
powerless in the matter. The success of the Hungarian 
4 per Cents. has had rather a quieting effect upon Austro- 
Hungarian stocks, which are also slightly influenced by 
Russian movements. While the resignation of Signor 
Cairoli in Italy is almost without effect upon Italian 
Rente. The rise in United States Funded 5 per Cents. is 
due to advices that up to 18th bonds to the amount of 
$117,000,000 had been notified to the Treasury Depart- 
ment for extension at 3} per cent. 

A rise of 73 on the week in Argentine Hard Dollar 
Bonds is traceable to a report that the interest is again to 

be paid in gold, as it was formerly. 

The following are the changes for the weck, taking the 


latest unofficial quotations :— 
Closing Prices Closing Prices Ine. 














last Week. this day. or Dee. 
— © Wii WD caincocstncncecactenvitinseste SOD-2.... cewssete 1014 2 + i 
itto 6 % Public Works, 1871 ............ GET +. >: ‘peimasees 28 4 ~ ¥ 
Austrian 5% Silver Rentes(lessincme.tax) 68 9 ss secceeees 674 83 _ 
Ditto 4% Gold Rentes .......s.seresees 0 bk visane £12 - 
Bpaiiisin B Wg TOO scctcscnsscccsthncsdiincoes WO 2 -  avrieits 100 1 taal Beg 
DRRCO B. Tg SEITE nececcccccccccccececnccczsecccese SOUR 1B coccsoccs See BR ak 
DOBRO Dh, BE bce nctcntndeireccccskiccndctnecses TRS BE - : -- ccantouns 1014, 2; + 
Buenos Ayres 6 %, 1873 ..c.cccsccccreevceseesee BOR 7H — ceeceeeee 9748; + 1 
CiiMhgae B Big: MEI O  siccesnssnticncasicgncctcctcccese: OO OO **' idcaanans 1 + 1 
eS OS 2 | ea 7) 29 30 - 1 
Danubian Principalities 8 %, 1867 ......... MQ12 ccc lll 18 + 1 
tian Daira Sanieh ............... —— a 4h 
itto Unified Debt Stock ......... B...--_.- gilli 774 8} — 8 
Ditto 5 % Preference Stock ma i .-.~< eeenanee 97% 8} - : 
Do 5 % State — Mortgage ...... no : Sinavieiae be — wg 
Batre Rios 7 %, IBZS. ...cceveccsccocccesseccces ae ee 
French 5 8 eae wntbdeevuesinastiiieitedsanee pom , uenenee 118} 9}xd i: + 
Hungarian SEE” ctiscdintecsecendbestiabocsen ETE ceseesee 
Ditto 6 % Gold Rentes ..............ccc0008 WOR eacettcle 104%. C-. 
Italian 5 %, 1861 (less income tax) ......... OOD:S - = ecesescte 00} + - 3 
Ditto 6 % Tobacco Bonds (less tax)...... Ns: 5- -ecnepnans 101 3 bin 
Japanese 7 %, 1873 .....creeceeeeseecsererereeees Eek ah, 2 signal lll 13 + ; 
Mexican 3 % ..... seaaaeertnsroeiesrctean a a | = 3 ~ f 
Norw Mh BAIS iiccdincsccntcicsessccens SOO; eaeninn on 
eee ae WUE diacnteenscapessndinwsenunnenn ae. aie 154 16 +. 4 
Peruvian 6 %, 1870 .......00.-0-- EMER TOD ccsstiaas : - 4 
Ditto Consolidated 5 %, 1872............- ee 193 0; - 4 
Portuguese 3 %, Bonds 1853, &e. ............ . i ae 
Prussian 4 % Consols ... a = exainbinds idl sie oe 
Russian 5 %, 1822 .......... 9 874 83 +m 
Ditto 5 %, 1862 ....... 87 2 =a 
DRE BD Gy BO icecseccenssscccegcsecennnascoraa 89590 — MN 
ES RE ie 89% 2 =. 
PS SS ee 882 Yi - i 
Ditto 5 %y WTS ...ccorecserserscecencessenrerses 94 3 mi U6 CU 
NO Fiala itetnninctcnnasqoetsctitinwersa 81 2 - 7% 2 * mu 
itto Anglo-Dutch, 5 %, 1864 an@ 1866 93 4 . 914 2t ~ . 
Ditto 4 %, Nicolai Railway Bonds ...... 77 8 76 7 = 
Banta F6 7 %, 1874 c.ccccccccccccocsscsessccceees 102 4 102 5 + li 
Capen B Wisiines <b -nsnsnscreesesccpres-cteecsnsnes 23h EF cnnenenee — : + & 
Ditto 5 %, 1870 (Quicksilver Mortgage) St a svssageal 1 a wre ee 
WO Fig icntiictdiindeccgntetccqricceccines: SE Se: . tien ee Se sm 
Turkish, 1854 (5 % Egyptian Tribute) ... 94) 53 Pt at 
Ditto 6 %, TOSS .cccccccecsescccsccescoeccceseose 235 44 30 sal 
Ditto 6 %, 1OGD .cccccccesrocceccesccvacsseseoees 20 ¢ ; _ 
Ditto 5 %, 1865 (General Debt)... 163 4 : mits 
Ditto 6 %, 1865 .....csecsssssecteesecssseeeesees 17} 3 eee 
Ditto 6 % 1869 ..-.csvecssecssesssoeessnseseees 175 52S 
Ditto 4} %, 1871....ccccecocccececcccsceesscseeee 772 83 73 oil 
Ditto 6 %, 1873 ...sccrcocsccassesscereereesecese 165 WZ} seneeeeee Pa ee ee 
Ditto 9 %, Treasury BandC........- - =7% * cocceeeee a3 $4 
Ditto 5 % Ottoman Defence, 1877 .....- | : ilaniene 1068 ae . 
United States 5% Funded Loan(pr.102})... 924. 4 “""""" 117 3 eve 
Ditto 44 % (par 1024) ....-.----ceceeseneeeeee pe a peer Dt . 4 
Ditto 4 % (par 10D) .........--eccsreneeeeeeres om cerseeee a ee 
Uruguay 6 %, 1871 (now 25 %).-.--<----+re+ 4 205 14 
Venezuela 6 %, 1864 ........0eceseeeeeseeneererent 205 14 = sesee en 
Home Rarways.—After last week's great mse the 


. ‘ now recorded are irregular. 
ordinary stocks the changys show decrease, because the 


ll 
The traffic returns naturauy uded the first part of 


i tement incl rt of 
See Se Still, the movements in either 
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direction are not of much significance, except, perhaps, the | 
relapse in Great Eastern, which is lower. Metropolitan | 
District is higher in spite of the notification that a Select | 
Committee of the House of Lords had thrown out aoe 
portion of the Bill which recently passed the House of | 
Commons, authorising the company to extend their line 

from Ealing to Uxbridge. Authority, however, will pro- 

bably be obtained for increased means of ventilation. 

East London stock is 3} up on the week, London and 

Tilbury 1. es 

The traffic receipts on seventeen principal raiiways of 

the United Kingdom, of which a list is subjoined, | 
amounted for the week ending May 15 to 1,082,1541, 
being an increase of 37,0451 on the corresponding week 


last year. 





RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 


Week’s Receipts. Half-year to date.t 














Ine. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing week ing period 
Amount, in 1880. Amount, in 1880, 
£ z £ £ 
Groat Eastern .........cc0.cecceces 53,398 ~— 6,667  .ecccrce 977,714 — 4,388 
Grant NOreRSrs  ....ccccc-ccscccee 64,164 — 4,937  ....ccee 1,228,036 — 10,974 
Lancashire and Yorkshire ... 64,498 — 2,975 wer 1,293,985 — 7,462 
London and Brighton ......... 36,499 — 4,503 cree 654,173 — 3,240 
London, Chatham, and Dover 20,595 — 3,351) .......0 368,195 — 1,269 
London and North-Western... 193,010 — = 222) ..s.secee 3,295,781 — 56,591 
London and South-Western... 48,937 — 3,652 ......... 836,604 — 13,328 
Manchester, Sheff.,& Lincoln. 30,747 — 3,285 ......... 574,352 — 43,496f 
BEStrOpOlbam. .......02<.0-.sereccreee 11615 + Tae. veescews 217,136 + 11,045 
Metropolitan District ......... 7,431 + San. cuthensonte 147,301 + 9,394 
i sdbinceiiak Semiseoaslbeonnn 126,125 — 4,443  .....c0e 2,491,917 — 8602 
Worth-Hastern. ..........cossessesss ORE BEB iscccerce 2,181,181 — 52,2 
ee 37,998 — 2,837  ..cccocce 626,808 —  9,992f 
TRALEE LEE SR7BD + BIOB  cccosoree 779,096 + 4,488 
*Glasgow and South-Western 19,822 + 149 ......... 298,650 + 2,694 
"Great Western ...............005 146,028 — OOD: -cinacsesen 2,006,223 + 3,667 
Porth British ................0000 45,898 + 2876  ..orccoce 654,482 — 8447 
1,082,154 — 27,045  ..ecccsee 18,626,634 — 188,791 


* In these cases the aggregate is calculated from the beginning of February. 

+ We give the aggregates as published. The South-Eastern is for two days less 
this year than last. 

t Exclusive of Cheshire lines + 4,2681. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices:— 

Closing Prices Closing Prices Inc. 








last Week. this day. or Dee. 
CabeBamiaee - s0sicecccseccisese.cossvsessabouneesuensad JOG %& —scesscocee 1063 2 — ¢ 
Ditto Deferred No 1 ........c.cccesecerees Sen Ae | sanction SG | satus 
I IG cabiivcssevescatacsecovoivabinnies mee, |. - eeseeeean 71% 2 - ij 
Great Northern ...... istgindittaniaxeécheapaainmess BR SR =: aceshsace 126 7 + 1% 
IAL i snseedackitinacioncsvccsessionecehisttanle 1314 2 ctes-coee | 100} 1, — & 
RIE FRU 5 ovcrreenstiseionssvcin hie 38D cnet 128% 2 - 4 
Lancashire and Yorkshire.... nas EC ...daenane 135 6 + 3 
London and Brighton .......... oe Se. ..inovaee 1454 44 + 1 
I lei cncesienehaicsnnie si CA. cappiaanea 13964% - 
London, Chatham, and Dover .............+ Bone ...... vvensteed 332 4+ posi 
Ditto Arbitration Preference ............ re 105} —- 
London and North-Western ..........cs00060- Be - tpecniee 168§ + 2 
London and South-Western ...........c.ce008 SOP Oe” Gitticnses 140 1 + 1 
Mchester, Sheffield, and Lincolnshire... 89.4 = ssccccee 88} 2 - 3 
PURE PUOONIO Go co ncscnconassvssnsctonenes —  ¢ 51324 —-— § 
SP NENIINE ioovautes sakvudesensesaasadpnaidsvuee BO SS  aadcecens ee 
Metropolitan District ......................00+5 BD sijdovaseee 78} 2 + 3 
SIE oc ci hc wcnaciuatassbccknuliesiieeilicscon ae examina 141§ 2 oh ey 
North Staffordshire ......................00...008 Ns, hanes 845 + 2 
IN 6 BE ccesssresnpencedclathonn tM: cusined as - i 
North-Eastern—Consols............. SEE luni’ 1645 + 4 
OE RGB OE A. wi sidsscescce cee ocis000c8 ot eee 140 1 + 1 
SE EPIUIINE bois coin ssanecsstanttepinivacses Pe ie) |) wannencts 130} ¢ —- 3 


CotontaL Rariways. — Indian stocks have further 
slightly improved, while amongst Canadian the leading 
feature is the relapse in Great Western Shares. Toronto 
Grey and Bruce Bonds are 3 higher, and Midland of 
Canada 1. 

a se, ae pg 
eek 





Brit1sH Possessions, last . this da or Deo, 
Bombay and Baroda...................secseseeee ae 1323 3 woth tee 
Grand Trunk of Canada........ PAE 1% Wountpeoes 243 53 + ¢§ 
Ditto Third Perference Ae eo) cmbecpenes 44 —- 2 
Great Indian Peninsula ....... PERE. sexsesuie 131¢ 2} + 1 
Great Western of Canada ER heh 164 3 —- 
TD Widitistcch ccenionectvionicndinesits 4, wekadices 1273 83 + 


American Rariroap Securities.—The improvement 
is almost universal. Cairo and Vincennes Common is 7 
higher. Central of New Jersey, 3; Central Pacific, 1; 
Illinois Central, 2; New York Central, 4; New York, 
Ontario, and Western, 2}; Ohio and Mississippi, 1: ; 
ditto Preferred, 13; Pennsylvania, }; Philadelphia and 
Reading, 13; St Louis and San Francisco, 1; Tunnel 
Railroad of St Louis, 1; and Wabash, St Louis, and 
Pacific, 2;. But Erie shares are } down, and ditto Pre-» 
ference 1. 

Forrian Rariways.—Bahia and San Francisco shares 
are ; higher ; Brazilian Impenal, } ; Buenos Ayres Great 
Southern stock, 8; Central Argentine shares, 1} ; Dutch 
Rhenish, ;; East Argentine, 3; Imperial Brazilian, 3; 
Lima, } ; Mexican 2nd preference, 3; Northern of Buenos 
Ayres Debenture stock, 2; San Paulo, } ; South Austrian, 
$3 and Varna, }. Buenos Ayres Debenture stock has 
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fallen 14; and Ottoman shares, {. Bolivar obligations 
have risen 1; Brazilian Imperial, 1; Imperial Brazilian 
2; and South Austrian and Varna each }. ; 

The movements in Buenos Ayres Great Southern ordi. 
nary and debenture stocks appear strange. It appears to 
arise from some rumour that the Argentine Government 
may purchase the line, which it seems they can do by 
giving an extra 20 per cent. on the value of the property ; 
in which case, a correspondent informs us, the debenture 
stock could be paid off at par. 

Banxs.—Anglo-Austrian are } higher. Anglo-Foreign, 





1; Bank of British Columbia, } ; Consolidated, § ; and Lon. 


don and Westminster, 3. Chartered Mercantile have 
fallen }; Imperial Ottoman, 3; London and County 
Serip, }; London and River Plate, | ; Union of Australia, 
3; and Union of London, }. 

TreLecrapus.—Anglo-American Ordinary has fallen }, 
and the other issues 3. On the other hand, Eastern are 
1 higher ; Indo-European, 1 ; and Western and Brazilian }. 

Insurance.—The advance still continues. Northern is 
quoted 14 higher; Guardian and Indemnity Marine 1; 
British and Foreign Marine, }; City of London Fire and 
Qcean Marine, +; while Marine Insurance shares are 1 
lower, and Royal $. 

Mines.—Amongst British undertakings South Caradon 
are marked 15 down, and Van 1. In Foreign Mines Don 
Pedro have fallen +; Fortuna, }; Indian Glenrock, }; 
Linares, 1; St. John del Rey, 1; and Tharsis, 1; New 
Quebrada debentures are 3 higher; Nouveau Monde, }; 
and Richmond Consolidated and Rio Tinto shares, 1. 

WartrEerworks.—East London have improved 1, Grand 
Junction 2, Kent 5, Lambeth 3, and West Middlesex 2; 
while Southwark and Vauxhall are 3 down. 

CanaL anp Docxs.—East and West India and Mill- 
wall Docks have each risen 1, and London and St. 
Katherine 2. 

Corporation Srocxs.—A strong rise has again taken 
place. Timaru, Christchurch, Dunedin, Hobart Town, 
Wellington, and Napier Harbour Loans are all 1 higher; 
while City of Montreal are quoted } better, Lyttleton and 
New Plymouth 3, and Wauganni 4. 

Gas.—Commercial Ordinary and Imperial Continental 
have risen 2, Continental Union 3, Gaslight and Coke 1, 
and London 1. 

Lanp.—Newfoundland Land have advanced 4; North 
British Australasian, 2; Peel River, 1; and Scottish 
Australian Investment, 3. 

Surprine.— London Steamboat, Merchant Shipping, 
and Peninsular and Oriental have advanced }, 3, and 1 
respectively, while Cunard have fallen } ; Royal Exchange, 
+; and Union, $. 

Tramways.—Bordeaux have advanced }; Glasgow, 3; 
London, +; Tramways of France, }; and Tramways 
Union, }. 

Miscettaneovus, — American Investment Trust are 
about 3 higher, City Offices }, City of London Brewery 1, 
Crystal Palace 2, India-rubber, Gutta-percha 4, Liebig’s 
Extract, London General Omnibus and Native Guano 1; 
Price’s Candle 1, Telegraph Construction }, and United 
Discount }. 

BuLLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 19, 1881 :— 

Gold.—Since our last we have received 48,6001 from the West 
Indies, and 54,1501 from Australia. There has not been much 
demand for export, the Verona having taken only 20,2501 to 
Bombay. The Bank has received 64,0001 in sovereigns, and sold 
15,0002 in bars, during the week. 

Silver.—The market has been inactive since our last, and prices 
slightly declined to 51}d, at which rate the bars by the West 
India steamer were sold; an improvement afterwards took place 
to 5ly%d, and to-day the small amount by the Pacific steamer 
has been placed at 51§d per oz. The arrivals since our last 
have been 27,0001 from the West Indies, 26,4001 from New York, 
3,6501 from India, 11,8701 from Chili ; total, 68,9201. The Peninsular 
and Oriental steamer has taken 94,0001 to Bombay. 

Mexican dollars have declined in value, and for the small 


amounts that have come to han ing 5 a8 
Gintibaaa oe 
Exchange on India for Bank’s drafts at 60 days’ sight is 1s 734 
per rupee. 40 lakhs of rupees of India Council Bills were sold 
yesterday at the Bank of England, as follows:—On Calcutta, 
17,00,000 rs, average rate 1s 7d, 713; Bombay, 22,85,000 rs, avet- 
age rate ls 7d, 715; Madras, 15,000 rs, average rate 1s 7d, 75. 
Applications on all three Presidencies at 1s 744 per rupee receive 
45 per cent.; above that rate, in full. The latest quotations of 
exchange from the East for Bank Bills at four months’ sight are— 
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from Bombay and Calcutta, ls 7{d per rupee; from Hon 
3s 83d per dollar; and from Shanghai, 5s 13d per tael. The an 
Cent. Rupee Paper is 91} to 913, and the 4 per Cent. is 843d. 

Quotations for Bullion—Gold—Bar gold, fine, 77s 914 per oz 
standard; bar gold, containing 20 dwts. silver, 77s 11d per oz 
standard ; Spanish doubloons, 74s to 75s per oz; South American 
doubloous, 73s 9d per oz. 

Silver.-—Bar silver, fine, 51§d per oz standard; Bar silver, 
containing 5 grains gold, 52d per oz stamdard; Cake silver, 
55}}d per oz; Mexican dollars, 51$d per oz; Quicksilver, 61 5s - 
discount, 3 per cent. : 

The exchanges were yesterday :— 

French short exchange f 25.224 or par. 
Comes es coer m20.47 or 2} per mille for us, 
ew York exchange 
at 60 days is on $4.84] 
At 2} % interest, short $4.87 or } per mille for us. 

The following are the standards for gold points of the fou 
principal gold exchanges :— 

f French. . m German. $ American. 
25.32}—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
25.22$—Par. 20.43—Par. 4.867—Par. 
25.12}—4p.mille agst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us 

Australian—1021 always for us. 
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| Rates of i Rates of | 
Lat’st| Exchange; i] |Lat’st| Exchange} 
Dates. on Londn. Dates. on Londn.| 
WARIS ccciscsoosis \My.20) 25.22 | Short. || Messina......... (My... es m date 
Antwerp ...... — 18} 25.25} — |New York...... — 19) 454} dys st 
Brussels ...... }— 19) 25.244 — |\RiodeJaneirojApl.13, 2lid /90dysst 
Amsterdam...) — 17; 12.05} — |\Pernambuco.., — 12) 21jd } — 
Frankfort ,....., — 19, 20.48 — ||Mauritius..... }—19 18% _ 
Hamburg ...... | — i7} 2048 — |WellingtonNZ) — ...| i _ 
yt BRS |} — 20) 20.46 — (|\Grayaquil...... —-l 3% -- 
ee cisnee — 20) 20.363 (3m date|/Rio Grande do! 
Hamburg ...... |}— 18) 20.35 eo UM shake be ood ast aie 
Vienna ......... {—19} 11.73 — |'Yokohama ...Mr.26 39 |\4msgt. 
St Petersburg. — 17) 24} aot “OSIRIS ax vanscesh jose’ oes t — 
Alexandria ....-— 9 98} -— Bombay......... My.18) 1/7} os 
Constantinple| — ...! Ee | - Calcutta ...... i;— 18) 7 a 
j i eee j— - Hong Kong | — 18) 3/8} -- 
Florence ....,. |}—... a — |/Shanghai ...... —18 5A} - 
Lisbon ......... |— 12 22 — /|Batavia......... pied en a+ 
COURSE OF EXCHANGE. 
| Price Negotiated on ’Change, 
May 17. * | May 19, 
Money. ( Paper. || Money.| Paper. 
IE ita steichcaceh aniakedactnuodes |8 months/ 12 3312 33 |12 38/12 4 
ROA kash vies sciegesdaciignede cavscakovnania aN 12 1 2wRIiiwz@1i{sj2zR kz 
DIUIIEE ais cirvnsycdapssnis onsets dabecks tales |3 months | 20 65 } 2069 || 2065 | 20 69 
BIER chixtind sn cekss cams Teenie cake oaniinvai — |2065 | 2069 || 2065 | 20 69 
Franktort-on-the-Main ................ | — | 2065 | 2069 || 20 65 | 20 69 
ID ns isicdinstinihanmiachon dacs cmnsasiemaiein _ 11 882 } 11 91} || 11 87} | 11 90 
Trieste........ — 11 882 } 11 91} | 11 87% | 11 90 
Antwerp..... — | 2555 | 25 60 || 25 51} | 25 56} 
Petersburg.. — | 23§ 234 | 23% 24 
OEE Gicds tn chadisiatedinn wis coveaaiaah aa Cheques | 25 20 | 25 25 | 25 20 | 25 24 
SUR sacatlintanieit-Gnmsimsenainaies 3 months | 25 46} | 25 51} | 25 45. | 25 50 
Marseilles, &C. .........::cccsceeseeeeeseeses | == | 25 47% | 25 52% || 25 462 | 25 513 
Genoa, Naples, &C. .........cccccccesseeees —- 26 123 | 26 175 | 26 123 | 26 173 
Madrid wil 47 1473 || 478 47% 
Barcelona — lft le | 473 | 475 
iz _ 472 | 472 || 47% 475 
Seville —_ 474 | 478 — | 47 47% 
Valentia — {4% |47 |i 47 “7 
Malaga — |4m la 47% | 47 
Lisbon — 524 523 | 52% 523 
Oporto —_ 523 523 || 524 52% 








EXCHANGES ON INDIA. 


May 19, 
r———Bank Bills, Documentary & Private Bills, 

60 days. 30 days. 60 days 30 days. 
Calcutta ..........0 Wy LPB casine Wie 1/75 
SOD racsnnierati V7 | ree Vt 1/73 
Bombay .......... 165 SS. Japs 1/7} Wi 
Colombe ............ w7etiwwe CTH Wits 175 % 
Mauritius ......... nom, oe Se oe nom. nom. 
Singapore ......... nom Gis, ~ aaijeee 3/75 37} 
Hong Kong ...... nom pene 85.8 375 37% 
Shanghai ......... nom. a 4/11$ 5/0 


NOTICES AND REPORTS. 


RAILWAY COMPANIES. t 

Toronto, Grey, and Bruce.—At a meeting of bondholders, it was 
resolved to call in the bonds through the London and County Bank, 
to enable the committee to vote on the proposals for leasing the 
undertaking which it is understood are being made from various 
quarters. A further meeting is to be held on the 31st inst. 

BANKS. 

Bank of West Africa, Limited.—Capital 500,000/ in 101 shares. 
It is proposed to establish a bank in British West Africa, where it 
is stated no bank exists, and where there is a profitable field for 
its operations. The chief office is to be in London, with branches 
at Sierra Leone and Lagos, and it is subsequently intended to 
open branches at Cape Coast, Gambia, Senegal, and elsewhere. 

: ASSURANCE COMPANIES. 

Liverpool and London and Globe.—For the past year the fire 

premium income amounted to 1,069,492l, whilst the losses were 





555,0981. The « general reserve and fire re-insurance fund” will | 


be increased from 1,350,0001 to 1,500,0001. The dividend recom- 
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mended is 12s per share, ther with a bonus of 8s per share, 
leaving 68,6051 to be carried forward. In the life department 633 
policies were issued, insuring 397,2021. The lifeand annuity funds 
have been increased by 122,3811, to 3,174,3021. 

National Life Assuwrance—The new assurances in 1880 were 
rather less than in 1879, but a comparison of the two quinguen- 
nial periods shows that a satisfactory advance has been made, the 
new policies issued in 1871-5 having amounted to 489,986l, and in | 
1876-81 to 604,9731. The average rate of interest on the society's 
funds, as invested on Dec. 31 last, was 4 14s 6d per cent., against 
41 11s 7d at the end of 1879. 

Universal Life Assurance.—It is proposed tha‘ this year’s bonus |, 
shall be applied in a dividend of 22 per share, in addition to an 
increased payment of 12s per share. 

MISCELLANEOUS COMPANIES. 

Date Coffee.-—A bonus dividend is announced of 8s per 1 share, 
making, with the payment on the 3rd March last, 100 per cent. 
this year. 

Direct Spanish Telegraph—Warrants for the preference divi- 
— eg per share) declared at the last meeting were issued on 

ay 19. 

First Scottish American Trust.—The net revenue for the year, 
exclusive of 8771 brought forward, is, after deduction of expenses, 
26,1341. The directors recommend an addition to reserve of 
2,5941 dividend at the rate of 8 per cent. per annum, of which 34 
per cent. was paid by way of interim dividend on the lst Novem- 
ber last, leaving 3501 to be carried forward. 

Georgetown (British Guiana) Gas.—The directors out of an 
available sum of 1,2911, recommend a dividend for the half-year | 
ended 31st December, at the rate of 7 per cent. per annum, 
carrying forward 1241. 

Land and Mortgage Company of Egypt.—The first report to 
March 31 states that out of a profit of 5,1211 the directors propose 
a dividend of 3s 6d per share, equal to 5! 12s per cent. per annum, 
and that 7471 be carried forward. 

Lochore and Capledrae Cannel Coal.—The profit for the year 
from Ist March, 1880, is 5,0801. Of this, 1,656/ is required to meet 
the 10 per cent. preference dividend, and it is proposed that out of 
the remaining 3,4237 there should be voted 500/ to Mr Aitkin in 
payment of his outlay for travelling, and in consideration of his 
services as chairman, for both of which he has hitherto received 
no remuneration. It is recommended that the balance of 2,923 
should be applied in reduction of the deficieney on profit and loss 
account at Ist March, 1880, viz., 7,5121, leaving 4,5881. 

London Platino-Brazilian Telegraph.—The net revenue of the 
year, after providing for debenture interest and income tax, and 
placing 1,000 to reserve, is 10,6521, which, added to 6,406/ brought 
forward and to a special reserve of 1,3841, made in past years and 
now reversed, makes a total of 18,443/. The interim dividend of 
2s 6d per share absorbed 4,7931, leaving 13,6501, from which the 
directors propose a final dividend of 3s per share, carrying forward 
7,8981, pending the collection of the debt due from the Uruguay 
Government. 

London Steamboat.—At a meeting, the resolution previously 
passed was confirmed authorising the directors, with a view to the 
discharge to the outstanding debentures and other liabilities, to 
issue the balance of ordinary shares and 5 per cent. preference 
stock on such terms as they might think fit. The chairman stated 
that the lessee company, the Thames and Channel Steamship 
Company, were improving the property and working the-whole of 
the service. 

Natal Land and Colonization—The directors recommend a 
further dividend of 6s a share free of income tax, making with the 
payment at the same rate in December last 6 per cent. for 1880, as 
against 5 per cent. for the previous year. The sum of 5,0001 is 
added to reserve, leaving 1,666 to be carried forward. 

Oakbank Oil.—The directors recommend, after writing off depre- 
ciation, a dividend at the rate of 7} per cent. for the past year. 

Peninsular and Oriental Steam.—An interim dividend at the 
rate of 5 per cent. per annum will be recommended at the ensuing 
meeting. ; 

South Yorkshire Aerated Water, Limited.—Creditors must send 
in their claims by 14th June to Mr F. Carter, of Huddersfield, the 
official liquidator. ipo 

State Steamship.—At the annual meeting, after placing 5,0001 to 
reserve a dividend was declared for the year ended 28th February, 
at the rate of 10 per cent. per annum, free of income tax, carrying 
forward 1,764. 

Trust and Loan of Canada.—For the half-year ended March 31 
there was a revenue balance of 13,818, inclusive of 6521 brought 
forward. The directors recommend a dividend at the rate of 65 
cent., credit the reserve with 3,139/, and carry forward 9291. With 
the above addition, the reserve is raised to 178,361. 


MINING COMPANIES. ee 

Ontario Silver Mining.—The company announce the April divi- 
eee ND CAPITAL 

NEW COMPANIES AND C! - 

Alpha, Skull, and Cavern Gold Reefs, Limited. — Capital 17 iter, 
in 11 shares. It is intended to work reefs in the } ee ”; 
adjoining the property of the Indian Gold Mines company, 

las ‘ . - 

. Saseral Financial Bank, Limited.—Capital, 1aere in 5! 
shares. The oe _ started to transac 

hange business in Grea : ; 
with this view the Credit International Bank _ — has been 
purchased for 50,0001. The present issue of capital is 0001. 

Great Western Steamship, Linmited.—Capital, 
preference shares, and 12,000 ordinary shares 
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tions being now invited for 400,0001 in equal proportions of each 
class of share. It is intended to acquire and extend the Great 
Western line of steam ships, which has been trading between 
Bristol and New York for some years past. It is stated that the 
vessels have been hitherto owned by various persons, but entirely 
managed by Messrs Mark Whitwill and Son, and that the average 
return upon the purchase money now payable has exceeded 10 per 
cent. per annum. The fleet consists of seven steamers, and the 
sum to be paid for them and the business is 200,000U in fully paid 
shar‘ s. 

Maz Greger, Limited.—Capital 200,0001, in 150,000 A or preferred 
shares, and 50,000 B or deferred shares, of 11 each, the latter class 
to receive no dividend until 8 per cent. has been received by the 
A shares. The company has been formed to purchase and develop 
the business of Messrs Max Greger and Co., of Mincing lane, 
‘| Hungarian wine merchants. The B shares are to be received by 
the vendor as payment for the goodwill, and 100,000 A shares are 
now offered. In the past six years the profits are returned at 
60,9981, on a capital of 42,0111. 

Money Order Bank, Limited.—Capital 100,0001 in 51 shares. It 
is intended to provide a cheaper medium of exchange than exists 
at present, and with this view it is proposed that the charges to 
be made shall be from 25 to 50 per cent. below those of the Post 
Office. 

Old Owlacombe Mines, Limited.—Capital 100,0001 in 11 shares. 
The company is formed to acquire and work some tin, copper, and 
arsenic mines, near Ashburton, Devon. 


RESULTS OF AUCTION SALES. 
The following are the particulars of important sales of estate 


and other property. 

By BRAY, W28B, anp CO.—KeEnstisu Town—3, 9, 11, and 13 Roderick road, 94 
years, ground rent 2!—sold for 2,5601. 

By DEBENHAM, TEWSON, FARMER, anv BRIDGWATER— WIMBLEDON 
Park—The residence called Nutfield and grounds of 2 acres—sold for 4,0001. 
Crayrorp—The freehold residence called Oakwood, and 7a Ir $p—sold for 6,000I. 

By BAKER anp SONS-—BarxkinG—l1 to 8, and 10 to 21 North street; 1 to 12 
Cowbridge lane, and a plot of land 5a Ir 15p, freehold—sold for 2,730. 

By WOODS ann SNELLING—Crry or Lonpon—10 Warwick lane, freehold, 
area 830 feet—sold for 2,800. 


Che Commerrctal Times. 








































MAILS ARRIVED. 
LATEST DATES. 


On May 14, from West Inpres, per Moselle—Axtigua, April 27; Barbadoes, 30; 
Bermuda, 15; Colon, 21; Curacoa, 17; Demerara, 25; Dominica, 27; Grenada, 
27; Grey Town, 15; Guadaloupe, 27; Barranquilla, 14; Jacmel, 25; Jamaica, 
25; Martinique, 27: Montserrat, 26; Nevis, 25; Panama, 21; Nickerie, 22; 
Paramaribo, 20; Porto Rico, 25; St Domingo, 20; St Kitts, 26; St Lucia, 28; 
St Thomas, 26; St Vincent, 28; Tobago, 23; Tortola, 23; Trinidad, 27; Turk's 
Island, 18. 

On May 16, from Sourn Arrica, per Arab—Lorenzo Marques, April 11 ; 
Pietermaritzburg, 18; D’Urban, 18; Point (Natal), 19; Cape Town, 26; Funchal, 
May 11. 

On May 16, from Inn, &c., via Brindisi—Aden, May 4; Alexandria, 10 ; Beyrout, 
5; Bombay, April 28; Calcutta, 25; Cyprus, May 8; Cairo, 9. 

On May 16, from South America, per Patagonia—Valparaiso, April 6; Concep- 
cion, 7; Punta Arenas (Sandy Point), 13; Monte Video, 20; Rio de Janeiro, 25; 
Bahia, 28; Pernambuco, 30; Lisbon, May 12. 

On May 17, from NortH America, per Peruvian—Chicago, May 4; Detroit, 6; 
Hamilton, 6; Kingston, 6; Montreal, 6; Ottawa, 6; Quebec,7; Toronto, 6; 
Fredericton, N.B., 6; St John, N.B., 6; Bermuda, April 29; Halifax, May 6; 
Prince Edward Island, 6; St Pierre et Miquelon, April 30. 

On May 17, from Sovtn America, &c., per Minho—Buenos Ayres, April 14; 
Monte Video. 15; Rio Grande do Sul, 17; Rio de Janeiro, 24; Bahia, 27; 
Alagoas, 28; Pernambuco, 29; Cape de Verde, May 6; Lisbon, 14. 

On May 19, from West Coast oF AFRICA, per Landana—Lagos, April 10; Accra, 
14; € ‘ape Palmas, 18; Monrovia, 20; Sierra Leone, 25; Quittah, April 12; Axim, 
16; Elmina, 15; St Panl de Loando, March 21.——per Coanza—Fernando Po, 
March 28; Cape Coast Castle, April 20; Santa Cruz de Teneriffe, May 7 Grand 
Bassa, April 25. 





POST OFFICE ANNOUNCEMENT. 

The following are the dates appointed for the sailing of the 
United States packets from San Francisco for Japan and China :— 
June 2 and 18; July 2 and 19; August 2and 20; September 3 and 
17; October 6 and 20; November 4 and 19; December 3 and 22. 
Correspondence for Japan and China intended to go by this route 
must be specially addressed “ vid San Francisco ;” and in order to 
ensure its arrival at San Francisco in time for the packet, should 
be posted three weeks before the date fixed for sailing from that 
port. 





anil AVERAGES OF GRAIN. 

e following is a statement showing the quantities sold and the average pric 
of British Corn (Imperial measure), as received from the Inspectors ond Olkeuns of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 


ended May 14, 1881 :— 
Quantities Sold, Average Price, 
qrs_ bsh S . 
34,110 3 
EUG, ubsndibsccs 
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The foHowing is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended May 14, 1881, and fer the corresponding week in each of the years 
from 1881 to 1877 :-— 





| 
Quantities SoLp. AVERAGE Prices. 











Wheat. | Wheat. | Barley. | Oates. 
qrs bsh bsh| sda sd 8 
1881 ......... 34,120 5) 410 | 391 2 ; 
188) oa. 26,793 0} 49!) 3221] Gn 
197) 57,208 3; 08 | 9a] an 
173 41223 7] 531] 395) a 3 
1877 .........| 37,196 6} #69 | 3911 | 29 9 
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THE COTTON TRADE, 


LIVERPOOL.—Mary 19. 

Cotton in increased demand, and the market more regular, with 
a hardening tendency in prices; quotations in some instances show 
an advance. For Sea Island there has been a moderate demand 
freely supplied by holders. American has been in improved re. 
quest, and although still freely offered, prices have advanced jd 
per lb. In Brazilian an increased business has been done at more 
regular prices. Egyptian has been in improved demand, and a 
good business has been done. The previous irregularity has dis- 
appeared, and quotations are fully supported. est Indian and 
African are unchanged. Peruvian has been more in request at full 
rates. For East Indian the demand has bezn chiefly for the better 
qualities, which are firm at last week’s rates. .The lower grades 
are comparatively neglected and very irregular in price. 

“Futures.”—The market opened firm, and during the week 
prices have, with some fluctuations, advanced jd per lb, except in 
the new crop positions, which only show a slight fractional im- 
provement. The latest quotations are—Delivery: American, any 
port, L.M.C., May, 5ifd; May-June, 532d; June-July, 543d; 
July-Aug., 63,4; Aug.-Sept., 63d; Sept.-Oct., 5ijd; Oct.-Nov., 
535d; Nov.-Dec., 53d; Dec.-Jan., 5d. Shipment: East Indian, 
M.G. Broach, G.N.M. G.C., steamer named, 53d; G.N.M. F.G.F.C., 
Suez, May, 5:44; Dhollerah, fine N.M.G.C. Suez, May-June, 53d 

er lb. 
: The sales of the week amount to 68,420 bales, of which 5,620 
are on speculation, and 5,570 declared for export ; the forwarded 
is 10,100 bales, of which 8,470 are American, 460 Brazil, 540 
Egyptian, 20 Tahiti, and 610 bales Surat, which make the takings 
of the trade 67,330 bales. 

20th May.—The sales to-day will probably amount to about 
10,000 bales, with a steady market. 

PRICES CURRENT. 


















































































| | Same Period | Same Period 
| 1880, 1879. 
Descriptions. lw ce sidisidls 3 x 
5 Si alSz 1 Fl gl als g/ 4/3 
| |Sm| S| & || || & 1S 
. | —| — —|—| —-| — | —|— —| —) | — 
American. ia |} d@/d/adajdjdijdajdajdajijda/adaja 
Sea Island ...per Ib! 144 | 16 }163 {17 |18 {21 |, 18} (195 | 22 |) 18} | 19} | 24 
Florida ditto........ 124/14 [145/15 | 15317 1/17 x. 194 |/17 |18 | 19% 
|G.0. L M| Mid|G.M| M F 
Upland . | 4h | 48) S| 5$| 68) 7 || 68 || 73 
Mobile... ool 4h 435) Sie 54 6% 7 6i5 . 7 is | 
Texas ... . 4415 | 5¢ | 58) 6S] 7E |] 68 7%! 
QEIORNS .ss.ssssserecss: | 44 | 5 | 58] 58] 6b | 73 || 62 |} 7x6! 
Brazilian. Mid| M F) Fr.|G.F.) Gd.| Fne | 
Pernambuco, &....| ... | 525) 6%} 64; 7 | . 6%) ... 7 
Ceara, Aracaty, &e.| ..| ... | Gf | 6 oa 6i| ... 7 
PUTO Sos cccvssesteses [ose Se) 5H} ... sive CH) ace ais 
Rio Grande ......... bee A oe ae ove wo seo] yee sik ea 
Bahia, Aracaju,&c.| ... | ... |. | «+ oe Pe eee ee cae 
Maceio .......0:.00+. | ue | 52] 6b | 6} a oo 7 | 72 
Maranham ........ | Sl Ot | ORL 7 | F 7 | 2% 73 | 8 
Egyptian—Gallini..) ... | ... | 73 | 8/10 /12 | 93 | 113 | 10 /|12 
itto Brown ...... | 4h | 5b] 63 | 68 | 72) 8211 6 7 75 || 6 | 82 | 93 
Ditto White ...... | aoe | oe | OR] GF] 72] BE | 74) 8 | 7%. 8t 
West Indian, &c.| | 
Tahiti Sea Island...! ... 123 |13 |13} | 14 14 =} 15 |14 | 153 
West Indian ...... lo. | | SE] Ob | 6g] 7 | | 661 7 6} | 7 
A YEIOR. 03... cooneceee five hive) Maer *eee d tan Base ie] eee d eee eae ul. ase 
La Guayran ......... 2) 4] 47] 58] 52) Sb) 58) 6 || St] 5g! 6 
Peruvian—Rough.| ... | 7: | 73 | 72 | 8 | 84 (7! 721 6 | 7| 8 
Ditto Smooth ...| ... | 5§| 6 | 63 | 62| ... || 68 | 62) 7h || 52/7 | 72 
aitto Sea Island... * 12. |13 | 133) 14 | 00) T2 0 st od ae 
OER | cds eter ndcus oe | 44] 42] 42) 58) 6 | 52 | 6b]... | 5B 
: East Indian, | + > | i j . 4 be 6 
ura’ ingungh’t} ... | ... Oe OR te oo | SE! 6 
Ginned Dharwar! os Ft ul 54. en 5} St cond st HI 
M. Gin’d Broach, cet | see | one 5} | 55 | Sti] | ... ot es 518 633 
Dhollerah ......... | 3 | 33] 4%] 48 | 5 | St... 1 ei] 52] 4 | 58! 6s 
Oomrawuttee ... 3 | 3} | 4%) 48) 5 | 5§ .| Sk | SH 42} 5a] 6 
Veravul, &e.......| 22 { 35 | 3%| 48] 4p) 0.) | 5° | 58] 3h | Sh | 6b 
Comptah .......... ... | 3§| 32) 4%) 4%]... 1 015 | Shi]... | 58] 58 
Rs cisesccscascs ee | SHB] 44) 46]... HT we | 4B] Sah] .. | 42 | OR 
I adic siaets | ve | coe | SH] 4b] 4b 1 5 |. | Sah) wu | SF 
Rangoon............... | soo | ooo ( SH) Gyyl 4B]... Hl coe | 4B] S| 48) 5% 
Madrae—Tinnevily, ... | 44 | 48 | Sie) | ose |] see | ace | see |] coe | wee] one 
Western! ...| ...1 4 | 46) 43) 0] 1 5° | 3: | Bai... 
Imports, Exports, a &c, 
. 1881. 
bales, bales. 
Imports from Jan. 1 to May 19 ............... TREE: tpiectctan 1,816,309 
Exports from Jan. 1 to May 19 ............c08 REFER céssessciien . 116,313 
Stock. May 19) engenet negnern 7ST 210 sscnsne ; _ 983,270 
ion from Jan. 1 to May 19 ......... 161,690 ........ seo, 1,196,490 
The above figures show :— 
An increase of imports compared with the same date last year of......bales 285,250 
A increase of quantity taken for consumption of ........... ... 84,800 
A deerease of actual exports Of ..........ceccccssssees . _ 2,480 
Am femeremne OE GOON Gb i oiascsicociscosesscisssosdencoctscesers si 246,060 


In speculation there is a decrease of 30,280 bales. The imports 
this week have amounted to 85,461 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 224,000 bales, against 390,000 bales at the 


corresponding period last year. Th bee 
8,985 bales this week. : ie a ee 5 





. LONDON.—May 19. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There has been more inquiry on the spot at rather easier rates, 
but arrivals and American futures have gradually hardened, the 
latter closing about $d per Ib dearer. 

The sales to arrive and for forward delivery, about 7,500 bales. 
To arrive—Tinnevelly, at 5d to 534d, May-June, Cape and Canal, for 


good fair. Western, at 4§d, May-June, Suez, for full good fair, 
gf.c. Forward delivery—American, at 53d to 63d, June Septem- 


ber, for middling, Lm.c. 
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PRESENT QUOTATIONS. 

















Sec es ! 
oa Ria 
Se Ord. | Mia.| , *™F | Good to Prices ofFair 
Descriptions. to Mid. | Fair. ay | Shes | same tine. 
} | ° } *! le 
—_—_—————— | faxed 
efeitos. Pe 
Bere one rwar ae ee @... | 900 ie 5% 58@... Me | BI 
w-ginned Dharwar .......+-| «++ a ae ae a a ee ee 5 
Machine-ginned Broach......| .. Be Ge See es 5k) 58) Bz | st 8 
TMPMBCTAR visessseseseccecoensoce) se i oatel St soe Se el 
Oomrawuttee......ccceceececes| ove 3 | stl an ais 5) ot | 3 
ree ee ee 23 35 gu 4) “2 Piers ois 
emebccncie bs ap ae ak eee. doe 
Madras—Tinnevelly ............ i eae | .. | 4p Sb) Show. | St | ba 
Western .....c.rceeersceveceeceeres | ss } St} 4 4% 43 5 | 5 5s 
Northers * i MET sie oi | ove aa 2 4: | 5 we | SR 1 38 
Coco MB covevescccenesevcsccvess | see see |e ee ER ES a ; 5s 
Coimbatore, Salem, &c........| .. : | 45 44 5t | 53 53 / 3 35 
ciel gubecscecannsbempeonpgvovedsanien | cee... 00s 35 = “i rh é | 43 | 42 
MMA] occrccccoscccccresosccesecescecee| coe |} oF i 3 k | 4 7 
RANGOON .00.000ccossrsssosrosioosenees I vee 38 } St 43) 4 | a a 
West Indie ..0..scsseccccsscecsddceres { eee 53 | 53 6 6} 6 7 63 6: 
IN siasicRansae des iniadhaibnenns 15. Sh; 68] @& Gir of 7 
a apatite enc Seas | 46) 42 5 | 5 6 | Sa} 
Australian and Fiji............... | os | 46] 5¢ 58] 6 62) 6} 64 
Sea Island kinds ..............000 see 6 9/12 6 #17 19 |16 }23 
RODIN mse tepiescttiveeecehien lane 6 | 9 118 13 [4 15 [38 [18 





luports, DELIVERIEs, from January ‘1 to May 19, with 
Srock at May 19. 








} 





Surat 1 oe Bengal 
Tinne. | : Other 
saint [Mate vali. | RAD | Kinds | Total 








bales. | bales. | bales, | bales. | bales. | bales. 
{1881} 22,357 | 8.513} 3,892 | 98,186 | 1,767 | 133,745 





Imported .......s.ssssssees +1880} 11,289 | 39,374 | 12,953 | 60,393 | L131 | 105,140 
os __ 1879} 4,963 | 16,252 | 25,076 | 39.693 | 1,431 | 87,415 
g 1881) 14,718 | 16,126 | 7,972 | 77,996 | 897 | 117,709 
Delivered to May 17 ... 1880} 5,875 | 23,140 | 16,251 | 49564 | 1,019 | 100,849 
(1879] 5,445 | 22,803 | 28,510 | 32,102 | 2182 | 91041 





f § 1881) 8,693 | 9,219 | 2,205 | 27,075 | 1,717 | 48,909" 
Stock, May 19 ............ 41880 7,066 | 8680} 2251 | 28,754|  496/| 47,247 
hia hkl m (1879| _ Lat | 11,610 | 16,313 | 23252 | 773 | 44,272 





I. Corron known to be ArLoat to Europ by latest Mail date. 
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coe Liver- Coast | rovetan Total, | Tetal, 























pool Orders. Ports. 1881. 1880, 
From— bales. | bales. bales. | bales. | bales. | bales. 
Bombay ...... io ctduakainanaaebaseanéd 2,100 17,770 | 1,900 | 73,327} 95,097 | 134,741 
MAND yi insciciccecxindivscad Rh cas rat ies 604 J 
Madras and Coconada ......... 4,250 ae set 4,990} 9,240} 9,378 
Ceylon and Tuticorin ......... halt ai sas ‘a | = »738 
SEMEL |. icvcnnistuitecapascincestny 19,147 3,070 5,550 1,800 | 29,567 | 27,147 
MNOUR. css vvicivatccatitinSoccdunts ee si tea dae at 770 
NIN ies asciqncctisesaicassetstaanel 980 | 980 és 
OE is ron cnsencelthlaliatoaigimcovediier | 27,061 | 20,840} 7,450) 80,117 135,488}... 
DE iii dik \ncccicseiebimuaneekietes 36,915 | 52,009 2,170 | 85,772) ... | 176,864 


MANCHESTER, May 19. 

Since Friday the firmness of the Liverpool cotton market has 
caused producers to assume a stronger tone, notwithstanding the 
exceedingly slack demand. Spinners generally have held for an 
advance, but this has been unobtainable, except in rare instances 
and only for limited quantities. ‘The business in cloth has also been 
of very moderate dimensions. Buyers for the East have done ex- 
tremely little. For home and the smaller foreign markets trans- 
actions show some improvement, but still there is a great absence 
of enterprise, and merchants will only give out such orders as 
require immediate attention. To-day business is much the same 
as previously during the week. Offers are not wanting, though at 
anything less than existing quotations buyers have been unable to 
make much progress. 


CoMPARATIVE STATEMENT OF THE CoTToN TRADE. 

















Price, | Corresponding week in 
Raw Corton. May 19,) 
1881. | 1880.) 1879. | 1878.) 1877.| 1876. 
[sd is dis dis dis dl\sa 
Upland, middling............sss00ssee0 per lb} 0 53/063 0 7)05%/0 53, 06% 

TNGED, WEE. THEE.....sccscorsicceecsassansnnecel 6 63/0 70 72.0640 6) 07% 
Pernambuce fair...............esscsccrsesseseee 0 64/6 62 0 74:0 61/0 53,0 65 

WOUND TIE oi. vy Gist one ccnaesammeiis | O 61078 0 73)0 60 6/0 % 
No. 40 Mule-twist, fair, 2nd quality ...... 0 92'012:016)0 93 0 9§ 0113 
No. 30 Water-twist, | ditto —...... O 9/0115 O 930 9% Oo 93011 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs..| 4 4 | 4 3 4 0,310} 4 9/4 73 
27-in, 72 reed, ditto, Slbs2oz.| 5 7 (5 3/4 6) 4 445 44/5 43 

60 reed, Gold End Shirtings, 37} 

_ Yards, 8 Vbs 4 O28 .........ccccssseesseseeees 7 10} | 7103 72037 6/8 13/8 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...| 8 73 }8 9/9 9 18 619 9 4 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs...| 910g! 9 9/9103) 9 6 10 14/10 103 
39-in, 44 reed, Red End Long Cloth, 36 

Feet Mictinne-anscentewasicanieted 69/16 3/6 3/6 6/7 3|7 6 





NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular cabled May 19 :— 


Future Deiiverr at New Yorx—MIpDDLInNG. 
May. June. July. Aug. Sept. Oct. Nov. Dee. Jan. 
c c c 


c c c c a c 
EE 10°55... 10°59... 10°64... 10°69... 10°39... 1003... 9°92... 992... 994 
Last week ............ 10°21... 20°26... 10°35... 10°42... 10°19... 9°97... 977... 977... 
Last year ........... . 11°70... 11°76... 11°84... 11°86... 11°28... 10°79... 10°52... 10°52... 
Prices—MIDDLING. 
To-day. Previous Week. 
c c 
I ON ii ce ness Lc ce sth eenbade oI = tection Oe 
Galveston....... padtens chencnssieeneeilidentiaubekbesessuliaigh sical Nnceakenl 10} 
SURI \2cdenisaptasncinsmanaamiiaxdiin saci ss aes <email 10 
CO iio oils ahiclmn leah aa amos dgentibe on Rs ipcneny . Wf 
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Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
vious 
Week, Freight. 
Low mid. Mid. Mia, fait, Stenmes. 
a a 
New Orleans............ Ces. |. Or «. ssten a A caeiee ok 
Galveston .............. ye DS tain  —— Te ates — 
Savannah ............... a Sceae aie ee cae OP casts 4 
Chnriartee: 5... OP: is GR a BR ec Wh “ides 
New York (steamer).. 5} ...... 6H ..... GE mcores Tit wes 8 
Last Week. This Week. 1879-80, 1878-9. 
es. bales. bales. bales. 
Recrrpts, 7 days—At Gulf ports 15,000 19,000 ... 12; 7 9,000 
Atlantic perts..................00 25,000 27,000 ... 13,000 ... 137,000 
TE nielectideabichinbhintiaaia - 44000 . 46,000 .. 25,000 .. 26,000 
Total since Sept. 1—Gulf ports te --» 2,522,000 2,264,000 2,077,000 
Atlantic ports ................. gs .-. 2,929,000 4,440,000 ... 2,292,000 
SERED Citgin shnceteiieaceeetinadicn ro 5,451,000 ... 4,704,000 4,369,000 
Received subsequently at ports... ... . 242,000 $4,000 
Whole week following.............. e sini 25,000 26,000 
WOME NMI: scccclercociavies : a 5,757,000 ... 5,073,000 
Exports, 7 days—To G. Britain., 34,000 34,000 49,000 43,000 
CRI cictutiitinseninachnaenotincieial 32,000 32,000 28,000 ’ 
WOO ii ciientiincindiciee - 66,000 ... 66000 .. 77,000 . 43,000 
Total since Sept. 1........ .. «+ 3,976,000 ... 3,386,000 ... 3,265,000 | 


THE WOOL TRADE. 


There has been a little more enquiry in London for English 
wool this week, and a small amount of business doing ; but prices 
are very low and still slightly in buyers’ favour. 

It will be noticed from the following record of opening sales of | 
the currrent colonial series, that in every instance the foreign 
element has predominated. The figures in question are supplied 
to us direct by the selling brokers. 





Date of 
Sale. Sold to Sold mainly on Total 
Home Buyers. Foreign Account. Sold. 
ales. Bales. les 
May 10 Ch. Balme and Co................... 2,300 oe... 2500°........ . 4800 
» iL Jacomb, Son,and Co. ............ | pees §,250 ......... 8600 
» 12 H. Schwartze and Co. ............ 6 4,800 9,400 
» 13 Edenborough and Co. ............ 2,700 . 5,000 
» 14 Edenboreugh and Co. . 2,300 . 3,600 





» 17 Ch. Balme and Co.................. . 











FORE spaiegees 23,550 ..eceeee - 42,100 


Including the sale of the 19th, 80,740 bales have passed the 
hammer, out of about 370,900; and of these about 3,500 bales 
have been withdrawn. Messrs Edenborough and Co. state :— 
“The large attendance which was noticed at the opening, and 
the spirited biddings for all classes of Australian and New 
Zealand merino wools have continued, and prices have rather 
improved than otherwise. The French and German buyers have | 
up to the present taken fully their usual proportion of the wools 
sold. New South Wales and Queensland scoured and fleece are 
not quite up to closing rates of the February-March sales, but 
greasy are about on a par with that period. Victoria superfine 
clips, both washed and greasy, are still selling at comparatively 
moderate prices, the trade for articles manufactured from these 
high class wools being dull. Good to medium grease is well com- 
peted for at about last sale’s prices. Cross-bred, both washed 
and greasy, are about jd to 1d lower for the coarser descrip- 
tions, the finer grades showing no alteration. A feature in this 
series as in last, is the spirited competition for all lots of broken 
fleece and pieces, these selling in some instances at prices equal 
to the lower qualities of fleece. Adelaide grease is competed for 
by the foreign buyers at, with some few exceptions, fully last 
sales prices ; the lower qualities excite the most spirited compe- 
tition. Cross-breds are 4d to 1d cheaper. Swan River are selling 
fairly well. The production of wool from this colony seems 
largely on the increase, there being more arrived in time for 
this series than was imported during the whole of 1880. Tas- 
manian wools are selling well, and the pure merino flocks fully 
maintain their reputation for fineness. New Zealand greasy 
merino wool is selling at fair rates, but the lower cross-breds 
are 1d per lb lower than last sales. Scoured and washed cross- 
bred, of which the bulk is rather rough and irregular, show a 
fall of fully 1d per lb, and im some instances even @ — 
reduction in price has to be submitted to in order to effect a 
sale. Cape scoureds are @ full 1d cheaper than in February, | 
and so far show no improvement on the opening. Natal grease 
is, however, fully up to closing rates, and sometimes 4d dearer.” 

The following gives a comparison of the wool shipments from 
Australia according to a telegram received by Messrs Helmuth 
Schwartze and Co., from Melbourne :— 


















Total season, 
Ist Oct. 1880, Ist Oct, 1879, Ist Ont, 1879, 
to to 
7 1881. 17th May, 1880. 30th Sept., 1580. 
17th Nove 4 Bales. Balew 
From Port Phillip.................. 310,000 ........ —_ Sie ok — 
pe MPO ac eo. ci... cence 215,000 ......... 180, Bi aise z oe 
BMUAIIG i. avdntceencesovees ee 120,000 ......... 12418 
= New Zealand ........-.--.-. 165,000 .....- . 170,000 ... id 
. ee eee 791, 
oy dies oe cae SOOO ne TENS es ga 
ae ee = 824,000 759,000 ......... SM637 


Thus, it appears the shipments to May 17 were already in excess 
f the whole season 1879-80. : ; : 
: Though Liverpool business is still of a retail character, trans 
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actions during this week have been rather more extended, in- 
cluding various parcels of useful clothing and carpet descriptions 
for the home trade at firm prices, as also some further small 
transactions for export. In addition, a few lots of alpaca have 
gone into consumption, but the present large stocks of this article 
tend to militate against any improvement in prices. 

Our Bradford advices are to the effect that the influence of 
London sales continues to be felt there, and, combined with the 
favourable harvest weather, has a beneficial effect. There is no 
marked change, but aslight improvement in the strength of values 
is fully maintained. Buyers, though not eager, are willing to take 
up lots about which they were hesitating. The current prices of 
Botany wool are still cheaper in this market than in London, and 
the inquiry is slow. Mohair continues firm, the occasional trans- 
actions which occour showing no quotable change. The improved 
tone is, however, less obvious in wool than in yarn. The export 
inquiry certainly shows more animation. The very low offers 
made a week ago are somewhat improved, and generally speaking 
spinners are worse to deal with. In cases where large quantities 
have been offered the price has generally been too low for 
acceptance, but small orders have been more numerous, and in 
various descriptions of yarn. Twofolds have perhaps received 
most attention, but in tube yarns for Russia, and in single 30s, 
spinners have also experienced more inquiry. As regards | pieces, 
the home merchants are still placing a few repeat orders in light 
fabrics for spring and summer wear. Business for Eastern 
markets in heavy goods is fairly good, and so restricted is the 
general production just now that this branch, usually a small one, 
occupies a considerable portion of the entire machinery which is 
running. 
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IRON AND COAL TRADES. 





No improvement has yet taken place in the markets for pig iron, 
which are still weighed down by the heavy accumulation of stocks. 
At Glasgow warrants have been comparatively steady in price, the 
movement during the week having been only from 45s 10d on Tuesday 
the 17th to 45s 2d yesterday. The Clyde shipbuilders have recently 
booked some pretty big orders, but the engineering and manu- 
facturing branchesare dull. According to latest advices from New 
York, quotations for Scotch iron are unchanged. 
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At Middlesborough there have been some symptoms of an in- 
creased demand for pig metal, but no actual augmentation can 
yet be reported. In manufactured iron, a firm, and on the whole an 
improving business continues to be done, but in all departments 
prices are low. Engineers and shipbuilders are well employed. 
In Newcastle and the ' Tyne district also the manufacturing branches 
of the trade show activity, more especially shipbuilding, but there 
are complaints of the unprofitableness of business at present 
prices. From Birmingham a slight improvement is reported, the 
fall in erude iron having stimulated purchases a little. There isa 
good export demand for machinery, and foreign advices indicate 
the probability of further orders being placed soon. For con- 
structive ironwork there is a good demand. Marked bars are 
quoted at 7/. At Sheffield the price of the pig metal has dropped,,. 
but the sheet and plate mills are busier. In South Staffordshire 
=| the condition of business is unchanged, and the reports from Wales 
t| also are to the effect that no material alteration has taken place. 
All departments of the steel trade are actively employed. 

In the North of England and in South Wales the coal trade has 
this week been a little brisker, but in other districts it has become 
slightly quieter ;and on the London Coal Exchange there has been 
a drop averaging 1s per ton for house descriptions. 
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Marx Lang, Fripay Evenrne. 


A very desirable change has taken place in the weather during 
the week just past, by waich the prospects of agriculture have 
been improved. The change has not come before it was really 
wanted. Protracted easterly winds, with a low temperature, had 
checked production in all directions. The extent to which vege- 
tation has suffered is shown by the bare condition of our markets 
for these products and the high prices that exist. Beyond this, 
the spring crops were reported as beginning to be perceptibly 
affected by the want of genial warmth “and moisture, whilst even 
the wheat plant was being too long retarded in that progress 
which is essential to the healthiest development. The more 
summerlike temperature and fructifying showers that have been 
general throughout the country during the last day or two were, 
therefore, much wanted, and may be expected, if they continue, to 
work out a speedy and manifest improvement. It may be noted 
that as regards the grain crops generally, and wheat in particular, 
nothing has yet occurred to remove the possibility of a 
satisfactory yield, should the weather between this and 
harvest prove fairly propitious. The small changes that have 
occurred in the position of the wheat trade are such 
as should rather assist prices than otherwise, especially for good 
red wheats, the showery weather, though favourable for produc- 
ie ye bad for thrashing out, so that supplies of English in 

ition, already small, are likely to be further curtailed, 
ee red foreign can only be moderate. ee the reduced 
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shipment from Atlantic ports, and the high prices at Continental] 
shipping ports, compared with those current here, are ele. 
ments of temporary strength. Behind this, however, there 
are the supplies on the way; which, although this 
week again rather reduced, are yet too liberal to hold out any 
inducement for operators to alter their policy of hand to mouth 
buying, and consequently much revival of demand seems hardly to 
be expected whilst the weather keeps fine and there is no political 
disquiet. There has been a moderate business in English wheat, 
free on board, but only a limited business on the spot, the market 
closing to-day with a steadier feeling for both English and fo 

Coast cargoes are firmer, and 3d to 6d dearer on the week. in 
cargoes for arrival there has not been much doing, but stiffer rates 
are required to-day; 46s 9d asked for American Red. Winter, | 
May shipment; 44s 6d, July-August. Flour remains dull, 
with drooping prices. Barley, from scant supplies, is firm 
in all positions. For Dede Agatch and Galatz by steamer, 
prompt shipment, 25s required. Danubian, by sailer, quoted 
at 24s 6d. Beans and Peas move off with a somewhat quiet 
demand at unaltered rates. Maize on the spot has been in- 
active all the week, with little, if any, change in value. Off coast 
the market is rather firm, and forwards sellers ask rather more 
for American mixed, viz., 25s 6d for prompt, and 24s 6d to 24s 74d 
for May-June shipments. For clover seed the trade demand 
has finished, whilst the scanty stock and prospect of production, 
so far as can yet be seen, leave little room for speculation. Though 
canary seed is in good supply, the low prices continue to attract the 





attention of buyers, and a firmer tendency is noticeable. Rape 
and mustard seeds are in moderate demand for sowing. Tares 
are very unsaleable. 

Sure ARRIVALS THIS WEEK. 

a Barley.: Malt, Oats, Maize. Flour. 

rs, - ars. qrs. o 
English & Scotch $60 od J ies a 
Bip ici tnbtndiosses a “<e, pou ee ex 
Foreign os...) 42.290 ue 2910 wu. sve ave 94600 4. 20,870 nef 15800, 





The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, and with 
1879-80 :— 














— _ 1879-80, 1880-1. 
ewts. cwts. 
Wheat (36 oe. “to wes ¥ cand 93,213,458 ... 41,371,748 ... 37,181,179 
Flour - ip 6,118,254 sa 7,246,106 o 9,096,116 
39,331,712 ... 48,617,854 ... 47,227,295 
Add week ended May 14—Wheat.. "443, 281... 626, 077 .. 1,307, 
me spit ss 256,830 ‘ia, 917... 2 ¥ 
Total oo 9 37 weeks... . 031,823 ... 49,404,848 ... 48,744,360 
Less ee 1,236, 387 ... 907, 399 ... 674,695 
A Flour .. 886 106 590 a 95,341 
Net imports .. 38,725,550 ... 48,370,859 ... 47,974,324 
Add to this the estimated sales 
of home-grown wheat ......... 35,000,000 ... 19,600,000 ... 23,600,000 
Thirty-seven weeks’ home consump- 
tion.. 3,720,000 ... 67,990,000 ... 71, —— 
Average price ‘of English | “wheat, s d sd ‘d 
DOW TIE is ss cinks cccchs pogers OB 46 11 43 6 
= per cwt 9 4 10 10 10 0 
bushels. bushels. bushels. 
Visible supply ” in U. 8. centres... 15,332,000 ... 21,200,000 ... 17,700,000 
PRICES CURRENT OF CORN, &c. 
8 | Oats (continwed)— 8 
WueEat—English, white, new.. 36 @ 48! English, white and black...... 25 @ 26 
— red, new...... 3546 Scotch, Hopetown & potato ... os 
— white, old ... ... bes — Angus and Sandy ... .. Sa 
— _ red, old ...... ... te’: IR aes ids Cus cae ee 


Irish, potato 





cednvaneti eden idadacscanhcradeooanas 59 — white, feed...per304 lb . ; 
nSabiess and Dantzig, new. f 54 ae | IMIR sop ch checadheg ercnundece See “ 
Rostock, Wismar, &e. ............ 50 Danish, kiln dried...per 3201b . 
Stettin and Hamburg Se psd] SPMOIIINE Rosisecahs dkoeetsceeaseses ees 23/3 23/6 
Danish and Holstein, new ...... ... oe AMINE ic) eos 6ena cs capaicennamiiee nie 
St Petrsbrg., Sxonska..pr.496lb . Men Ly apa St Petersburg ... 23 24 
MRS icons acsaraeh alec 7. @) tie. ce 18/9 19/6 
RRC RAE geo Dutch and Hanoverian, &c... ... ove 
Marianopoliand Berdianski ... ... TARES— 
NNN ise cik eee ete English, winter, new...per qr ... 
SG IE oa) esac acnnias cee Scotch, large scopadeat per bus 
San Francisco, Chilian, new ... ... Foreign isadknoonndmmacsoad per qr 
New Zealand and Australian... 48 49 | LinseEp CakES— 
American, winter, new ......... 7/6 48; English ............ per ton £100/ 101 10 
— spring, new............ ... I Sa a £8 7/ 101 
Bar.ey—English, maltng., new 32 44 | Ix DIAN Corn— 
Sootoh, malting ...........0..0.05 oo | American, white...per 480 Ib . 
NE kesicsksancein: ini . | _ yellow and mixed 246 
Danish, | GR ER Se Galatz, Ouzen, and Ibraila, 
French, i Ok ae atk é $2 MOU: ‘is, :ctpihaxaraoenecienseibs 
Foreign, distilling...per 432 1b . : Trieste, Ancona, &€. .sc.cccce0se oes 
— stout grinding ...... ... FLlour— : 
ae 5 and Odessa, &c. per Nominal top price, town- 
Weasdshcsinaccacesesieccccl vss 24 24/6 made, Aciciael to the 
morse Waias sees Livsscestitsaks” xe eed baker 00... r 280 lb 43 
Brans—English..........00000...... 37 88. |» Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
- Italian “i ig Ot Ib = 37 | 655.5 clbesnscsdstinnseacdon 
arbary an ME iis 37; Countr ks . 
Pgas—English, white cde | engines - 
fom Ne Nhsnedihnciteegcks ésGebeanitus lake «| Australian 
nglish, grey, dun, and | American and  Canadiai 


fancy brand per 196 ib 30 
a aes to extra oo 


Forsian, ne eo, new... 35 36 abs . 24 

— aise Do, common to fine .......+..« 21 

ea: Bee eosesesaan _— isi ‘ Do, heated and sour ........... a 
Oats— Elis nian a and ‘Beotch, fi 
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K SEA, MEDITERRANEAN, AND OTHER A : 
BLAG COST, FREIGHT, AND ma CARGORA, 


HEAT— . _ § 8 | BARLEY (continued 
Sea of Azoff, Berdianski, American saan da ae : 
Marianopoli ......per 492 1b ... Danubian .........-cseesceecsecesses we... 
Sea of Azoff, hard ............... ... PET stetnrnscpsrimeccensterce, : 
— nrog, hard Brans— + 
Odessa and Nicolaieff Ghirka Egyptn., Sicilian, &c. pr 490 1b .. 
hd) A cn cbtocvchiesevsapukne cide 30 - | LENTILS— : 
«= Polish ........: per 480 Ib - | Egyptian, and Sicilian ......... ... 
Danttbe, sOft .......eseecseeersee one ... | Inpraw Conn—Per 480 & 492 Ih 
Micclaio®t GIMP ER: cies jisceierere. ots Galate, Odeesa, and Ibraila... ... 
ArstraliaD .......ccccrerccnccesee one merican, yellow and white 25/6 
Californian ...........+---se0000-0+ 469 47/6 | Salonica and Enos. me 
American red wintr...pr4801b 47/6 48 Rrr— 
ai spring =... .. | Black Sea, &e. ...... per 480 Ib ... 
Figyptian ......-scceeccccscseeeeree eve | ae ‘ 
ARLEY— wedish ......... ani r 336 Ib ... 
Bech, kiln dried...per 4241b oa “dd Danish, new...... er: 3 oad 
ant. BION Saks ccdecceisiocd ee .. | Archangel & Petrsbrg...p.3041b ... 








New York, April 29. 

The flour market has been somewhat irregular during the week 
under review. The export demand has been mainly for low grades, 
and as these have been scarce prices improved slightly; but the 
medium and better grades were dull at weakening values. Rye 
flour has declined materially, under an increase in supplies. Corn 
meal, on the contrary,is dearer, through an improvement of the 
export demand. The wheat market has been variable and 
unsettled, the fluctuations wide and frequent. On Tuesday a 
decline in freight to Liverpool by steam to 3d led to a large 
business for export, which in turn stimulated speculation in 
futures. Indian corn has been very scarce on the spot, and prices 
have advanced materially ; but for the future delivery the improve- 
ment has been slight and fitful. The speculation, however, 
continues to be sustained by the length and severity of the winter 
and the extensive home feeding having a tendency to cause scarcity. 
Rye has been drooping, prime boat-loads being quoted at about 
$1.10 for May arrival. Barley quite nominal. Oats have been 
variable. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or THis Day’s MARKET sex “ Postscript.” 
Mincine Lang, Fripay. 


Suaar.—The supply of refining West India continues rather 
limited, which enables the importers to obtain firmer rates. Other 
kinds are steady, but the market generally does not present any 
new feature this week. A few floating cargoes have sold for the 
United Kingdom on previous terms, including one of St Lucia at 
21s. At the public sales Barbadoes went steady at 22s 6d; Jamaica, 
20s 6d to 25s; crystallised Demerara and other kinds, 27s 9d to 30s. 
1,070 casks and about 1,500 smaller packages West India sold to 
yesterday. Low sugars held firmly on the spot, and are not 
offered in quantity to arrive at present rates. Austrian beet is 
rather dearer. The estimate of this season’s Cuba crop are not 
increased. Deliveries in the United Kingdom exceed last year’s 
by 13,800 tons, and the stock, which has not varied much since the 
14th inst., continues moderate. 

Imports and Detiverizs of Suear in Lonpon to May 14, with Stocks on hand, 
1881 1880. 1879. 1878. 


s : 878 

Imported ............ tons 117,650 ... 118,700 ... 125,000 ... 91,600 
DOUPOROG, ..005><eceiardites 120,300 ... 113,900 ... 107,000 ... 116,200 
i Te re. 69,200 ... 80,200 ... 61,300 ... 71,000 
Stock (U. K.) ............ 163,000 ... 189,300 ... 174,000 ... 169,006 
Prices Madras Jaggery..p.cwt 15 168 ... 149 156 ... 130136 ... 149 156 
Crystallised Demerara...... 28/0 300 ... 26/0 29/6 ... 23/6 290 ... 240 286 


Mauritius.—About 4,000 bags grainy kinds have changed hands 
privately at 26s 9d to 28s. 

Penang.—At public sale, 2,735 bags European part sold, grainy 
at 27s, syrups at 20s 6d to 22s 3d. 

Jaggery.—100 tons good cane at 16s 3d, and 50 tons good Palmyra 
at 15s 6d. 

Foreign.—Business has been done in grocery Porto Rico at 25s 
to 26s. 174 casks 10 barrels washed, by auction, 24s to 25s. 

Floating Cargoes.—One of refining Porto Rico for the Clyde at 

24s; one of 300 tons Rio Grande at 20s 74d for the U.K.; also one 
St Lucia at 21s. 
i” Refined.—Stoved goods barely maintain previous quotations. 
French loaves steady at the recent advance. In the Clyde market 
a good business reported at firm rates. Here pieces in active 
demand, and about 3d per cwt dearer. 

Motassrs.—A parcel of Barbadoes reported sold at 15s. 200 
puncheons new, by auction, were withdrawn at 16s per cwt. 

Rum.—The few sales made are chiefly in Jamaica. There do 
not appear to be buyers of Demerara and common West India at 
late high rates. 3 

Cocoa.—Diminished supplies have been offered, and prices are 
without alteration. Tuesday’s public sales included only 145 bags 
Trinidad and 106 bags Grenada. 552 bags Guayaquil were bought 
in at 65s to 70s. 75 bags Carupano at 100s per cwt, and 219 bags 
African withdrawn. 

Corrrr.—Prices continue unsettled. Yesterday part of the 
foreign, including Costa Rica, went 1s to 2s per ewt cheaper. The 
Rio telegram advises further large shipments to America, and the 
Prices in New York again show weakness. Here fine qualities 
only maintain their previous value. 137 casks 43 barrels 35 bags 
plantation Ceylon by auction, chiefly in small lots, sold at steady 
rates. 199 half-bales Mocha bought in at 100s to 103s for mixed 
greenish small berry. 533 bags Manila withdrawn. 17 casks 816 
barrels 365 bags Jamaica were chiefly bought. A few lots sold : low 
and ordinary, 43s 6d to 45s 6d; good to fine ordinary, 46s 6d to 54s: 
greenish, 55s to 64s 6d. 10,133 bags foreign partly found buyers: 


Costa Rica, pale and low middling, 55s 6d to 62s 6d; middling dull | 


to colory, 648 to 71s; good middling, 83s to 84s 6d; Gua . 
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61s to 73s 6d; palish and foxey, 54s to 57s. Other Central Ameri- 
can, 57s to 72s; fine colory Honduras and Central American; 90s 
to 103s; middling, 73s to 76s 6d; middling and rather bold Porto 
Rico, 64s 6d to 66s 6d; ordinary Santos, 48s to 49s; washed, 50s to 
50s 6d. Privately several parcels of foreign have changed hands, 
including Guatemala at above quotations, and 1,200 bags Jamaica 






































































at 46s 6d. 294 bags Singapore. sold at 56s for good Bonthyne. 
Iuports and Dariveries of Correr ome 14, with Stocgs on hand. 
1881. 1888. 1879. 1878. 
Imported .................. tons 21,030 ... -- 33,200 ... 26,0080 
Deliveries... .................... 17,820 ... 20,100 ... 25,670 ... 22.550 
ii, hnidich cteie-dneninigetl donned 16,950 24270 ... 18590 ... 17,330 


Mid. Plantation Ceylon ... 790 840... 870 920 _.. 870 910 ... 10% 1084 
Delivered last week 984 tons, including 641 tons for exportation. 

Tra.—All grades of Congou remain firm, but the trade demand 
has not increased. Owing tothe moderate quantity offering the 
late partial improvement is supported, and the market may be 
quoted steady. Fine black leaf has sold up to Is 11d per Ib. 
Common to medium teas generally are unchanged since last week. 
About 15,900 packages have sold by auction. Scented caper and 
orange pekoe met a fair demand. Good red leaf Congou realised 
1s 24d to ls 3d per lb. Supplies of Indian by auction have been 
about 8,300 packages during the week, including 2,000 packages 
in second hands, which sold at the recent advance. 

Rrce.—Many cargoes have sold to arrive latterly at rather better 
prices. The Rice Brokers’ Circular for the week ending 19th inst. 
reports the following. One of 1,500 tons Rangoon (s) May, at 
9s 33d, Liverpool quay terms. Five cargoes together, 5,500 to 
6,500 tons, March to April, at 9s 1}d to 9s 3d open charter. One 
of 1,560 tons Necrancie Arracan, April (s), at 98 14d, Liverpool 
quay terms. Yesterday one of 2,000 tons, May, at 8s 10jd 
ex quay. A cargo of 1,782 tons field Siam off the coast at 
6s 8d open charter. 180 tons Larong at 8s 3d ex ship. 400 tons 
Rangoon at 9s. 200 tons yellow Bengal at 7s 3d to 7s 6d per cwt. 
Imports and DeLiverres of White Bengal _ ae May = Stocks on hand, 


1878. 

I WOME. .-cscosicsinind tons 26,100 ... 16,000 ... 10,500 ... 10,700 

TOT seiniheveyn cose nktxertns 15,370 7,130 ... 6,740 ... 10,2950 

SINNUEE Sndiscecs spinnarhabencosentan 26,400 ... 10900 ... 4640 ... 5,500 
Saco.—2,459 bags only part found buyers: good bold at 16s per 


cwt. 
Taprroca.—870 bags pearl sold at 16s 3d to 16s 9d for medium. 
3,518 bags flake partly found buyers: Singapore, lid to 2§d; 
Penang, 2}d to 24d per lb. 
Brack Prepprr.—Business has been done by private contract on 
previous terms, and the market is steady. At the public sales; 
1,333 bags Singapore partly realised at 54;d to 54d. A few good 
washed, 53d. 920 bags Penang partly sold 43d per Ib. Singapore 
has sold for arrival, price not given. 
Imports and DELIVERIES of ~~ PEepPer to May 14, with Stocks on hand. 


881. 1880. 1879. 1878. 
Imported.........0c0.-.--. tons 163 .. 2660 ... 2440 ... ° 2230 
OTE CCR OE psi weg treccpencesss den 1560 ... 1910 ... 3,000... 340 


Stock 3,920 ... 3,890 ... 4,180 ... 4,080 
Wuire Prprrr.—590 bags Singapore by auction chiefly found 
buyers at 63d to 63d per lb for fair to good, and several parcels | 
chunged hands privately. 
Orner Spices.—68 cases Penang nutmegs sold at previous 
rates to ld decline: 66 and 65’s, 3s 5d to 3s 6d; 68 and 67’s, 
3s 4d; 83 and 82’s, 2s 8d to 2s 9d; 115 to 105’s, 2s 3d to 28 4d. 48 
boxes Java kind were bought in at 2s 8d per lb for 93's, mixed 
brown sorts. 34 cases Penang mace found buyers at 1d decline; 
low to middling, 1s3d to 1s 6d; good,1s 7d to ls Sd. Of 925 bales 
Zanzibar cloves: a few lots sold at a further decline of }d to jd; 
fair to good, 114d to 1s; very good to fine, 1s $d; to 1s id; low, 
104d to 10%d. 12 cases Penang sold at Is Sd for mixed, being | 
lower. 226 bales Zanzibar clove stems realised 3d to 34d. 12 
bales Penang, 34d per lb. 760 packages Cassia Ligneéa, “‘ without 
reserve,” sold at 35s to 35s 6d. 660 cases 482 bags Cochin ginger 
partly sold: rough, 26s to 33s 6d; and washed at 3%s for fair, 
being steady rates. Scraped went 2s to 4s under the last week's 
quotations ; fine bold, 91s; good, 81s; bold and medium, 5tis 6d 5} 
small, 39s to 43s 6d; part scraped: medium mixed small, 46s to| 
47s. 111 barrels Jamaica withdrawn at 48s to 52s per cwt for low | 
qualities. 871 bags Pimento all sold at 4§d to 4$d, being a de- 
cline of }d to $d per lb. There are now buyers on similar terms. | 
SautTretTRe.—The market is inactive, with an absence of further 
business. 
Nrrrare Sopa dull at the quotations. 


Eurorts and De.iverizs of SALTPETRE co May 14, with Stocks on hand. 
1881. 1880. 1879. 


881 1878. 
Imported ...........0..--+. tons 2,620 2,700 ... 2770 ... 3,180 
Delivered...............-+ ‘vai 1,870 4170 ... 3790 .. 425 
UTE cionc vannsnis caiainetianaia 2330 ... 1840 ... 2600 .. 3,136 a 
DryYsaLTERY Goops.—Business has been done in Gambier. On} 


the spot at 17s 6d; to arrive at 17s 6d to 17s 9d, and there is more | 
inquiry. At the public sales on Tuesday 327 bales cubes were 
bought in at 25s to 25s 6d. 1,229 boxes cutch part sold at 26s to| 
26s 6d for slabs. Several barrels myrabolanes found buyers at 
58 3d to 8s 3d. 109 bales Bengal safflower realised steady prices. 
A and AA, 41 15s to 51; B, 41; down to 2l per ewt for inferior wn 
loose. Plumbago steady. There have not been any supplies of 
turmeric in the public sales. 

Dastanndhieen, all deseriptions very firm. Balsam Peru very 
searce and dearer. Balsam capivi with new arrivals — 
Bark, South American and East Indian cinchona quiet, bet iy 


i doing. Castor oil also, only retail | 
Resteactseoanes ; ioc Jalap, and Rhubarb, yg one 
steady. Musk Tonquin, sold at valuutions. Oil — ss 
of aniseed firmly held. Opium, prices follow 


tendency. Of 619 chests by auction a few parcels only | 


SHELLAC is quiet. etic | 
found buyers. TOC0 fine Garnet at 5i to 51 5s went lower. Livery 
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and red second orange sold at 61 to 61 28 6d. 252 cases fine Siam 
Sticklac sold at 83s 6d per ewt. , 

Inp1a Rvusser is without further alteration, the market being 
firm. 

METALs.— The downward course of prices has not yet been 
checked, and business is unsettled. Imported tin shows a further 
| decline of fully 11, with moderate sales. Yesterday sales at 851 5s 
‘to 851 15s; forward, 861 10s to 871. ‘There is not any new feature 
to report in Copper. G.o.t. Chili quoted 57s 10s to 57s 17s 6d, cash ; 
582 to 581 10s forward. 140 tons sheet, rolled at the London mills, 
went at 181 10s; and 110 tons sold. Silesian Spelter nominally 
unaltered. Quicksilver altered, with further arrivals. No 
change has transpired in the market for finished iron, but pig has 
declined slightly. This morning’s cash price was 45s 4d per ton 
cash. Stock in Glasgow at the end of last week 556,900 tons, or 
115,500 tons more than 1880 at same time. 

Manita Hemp continues strong, with a further advance of 11 to 
21, including 3,500 bales yesterday sold to arrive at 461 10s ; on the 
| spot, 451 10s to 461. 822 bales by auction part sold, at the rates 
| of the day. 
| Juret.—About 20,000 bales have sold at recent low quotations 
| to 5s per ton above. The market is steady, and there has not been 
| any new feature to note in the latest Dundee trade reports beyond 
, some business in goods for prompt shipment to Russia. 

LinseED.—Shipments from Calcutta are beginning to fall off, 
_and the market here presents a firmer appearance. Sales at 
|47s 6d ex ship; for spring and summer shipment, 49s 3d to 
|49s 6d paid. Supplies afloat still large, but very moderate from 

Bombay. Azov per steamer to the Continent quoted 47s 6d per 
quarter. 

O1Ls.—Limited transactions in common fresh oils. Seal is 
| scarce. Newfoundland cod has sold at 321, and there are sellers of 
| crude sperm at 691. Olive on the spot slow at 34/ to 36/1 per tun. 
| Cocoanut quiet, and prices without variation. Linseed oil has 
|sold to a moderate extent, and last week’s value barely main- 
|tained. This morning’s quotations are as follows: on the spot, 
|251 7s 6d; barrels, 251 12s 6d. For delivery, May to August, 
| 25! 12s 6d; last four months, 251 5s. English brown rape inactive, 
jat 271 15s and 271 17s 6d to 281 forward deliveries. 
| Perroteum O1Lr.—The supply shipping and now afloat is larger 
than at same time last year, but does not nearly make up the defi- 
ciency in the stock here, which to-day was 59,750 barrels, against 
119,120 barrels in 1880. Deliveries last week, 6,611 barrels, 
against 4,742 barrels. Market quiet, and prices barely so firm. 
On the spot, 63d to 6{d. A fair business done for delivery in the 
last four months of the year, at and about 7§d per gallon. 
| Srigits or TURPENTINE in demand. American, 308; July to 
August, 27s; last four months, 26s 6d per ewt. 
| TatLow.—No change can be quoted in Petersburg. New, 40s 
,to 40s 6d; old, 388 3d. Stock of this description very small 
| casks Australian are declared for public sale to-day. 
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Topacco.—There has been very little business done in American 
tobacco during the past week. Home trade buyers are disinclined 
to operate, although prices for all grades are very moderate, und 
leave but little encouragement to shipping. Substitutes have been 
in moderate request. 





POSTSCRIPT. Fripay Evenine. 
Svucar.—The public sales to-nay consisted chiefly of West 

Indian which sold at full rates to 3d advance. Total sales, 907 
| casks aad about 3,000 smaller packages. The week’s business is 
| 2,045 casks and about 6,020 barrels and bhgs. 6,370 bags Manila 
| by auction bought in. 577 bags Natal concrete sold at 20s to 
|21s 6d. Privately, 1,250 bags grainy Mauritius at previous 
| quotations. 200 tons cane Jaggery sold to arrive at 16s 14d. 

CorFrr.—212 casks 63 barrels 66 bags plantation Ceylon sold at 
full to rather higher rates, ranging from Sls to 102s for middling 
| to fine bold colory. 946 bags East Indian partly sold at 72s to 
| 86s for pale grey to good middling rather bold. 294 bags Singa- 
| pore realised 56s for Bonthyne. 1,114 bags foreign part sold at 
| previous quotations. 

Ricr.—A cargo of Rangoon, May shipment, abont 2,400 tons at 
| 9s 6d ex quay Liverpool; one of 900 tons Rangoon at 9s 3d open 
| charter. 

JuTE steady. 

Manita Hemp stilladvancing. 471 to 471 15s paid for near at 

hand and to arrive. 
Merats.—Tin closed at 861 10s cash. No change in copper. 
Scotch pig iron, 45s 14d to 45s 2d per ton cash. 

TaLLow.—1,952 casks Australian by auction chiefly sold at last 
Friday’s rates to 3d advance on mutton. Fine quality of the 
latter up to 36s 3d. Fine beef quoted 34s to 34s 3d. 





ADDITIONAL NOTICES. 

Tza.—Telegrams arrived on the 19th reporting the opening of 
|the new season at Kinkiang on the previous day at rather lower 
prices than those of last year ; the quality of the new crop, however, 

is reported to be inferior. Telegrams are also said to have 
arrived the same day reporting the opening of the Hankow 
market, but these are not corroborated. The market here is very 
quiet, the dealers awaiting further news from China. 1,300 boxes 
| of “new make” congous, marked season 1881-2, were sold by auction 
|on Thursday at 6}d to 7d per lb. The trade are dissatisfied that 
such common tea should bear the mark of the New Season.—J. C. 
eee _— Co. 
ny Frvuir.—Currants have been in good demand for export to 
the colonies. The home trade have been working heen ehadied 





jteotiis. and a healthy spring trade has resulted A large 
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business is still doing in eases of old Pirgos and Patras. Valencia 
raisins are in very small stock, and the few sales reperted are at 
advanced rates. Ordinary 42s, American shipment. Sultanags 
and Eleme still show a decidedly upward tendency, and the 
stocks im Liverpool from which London houses have been swpply- 
ing their requirements are exhausted. 

Si.x.—Buyers are anxiously awaiting crop news, and, pending 
it, suspend all purchases. The latest telegrams from Shanghai, 
18th May. report that the China crop does not progress well. 

LeatTHER.—There is still only a moderate inquiry for leather; 
an average business has been done during the past week, but 
buyers are not disposed to speculate. English butts of light 
substance, light bellies, good light shoulders, dressing hides from 
26 lb to 301b, English horse hides and light skins are scarce, and 
generally find buyers on arrival. 

Merats.—Without any very material changes our market has 
shown rather more steadiness this week. Copper is rather less 
offered by holders of Chilian, and prices for that kind are 5s to 10s 
a ton higher from the worst, now 571 10s per g.o.b. Iron continues 
to be oppressed by stocks and excessive out put, and Scotch pi 
g.m.b. warrants are at 45s 5d to 45s4d. Tin is without life, and 
prices slightly again in buyers’ favour. Lead is fully 5s a ton 
dearer. Spelter also dearer, by about 10s a ton. ‘Tinplates are 
dull. 





METROPOLITAN CATTLE MARKET. 

Monpay, May16.—The total imports of foreign stock inte 
London last week amounted to 22,492 head. In the corresponding 
week of last year we received 17,157; in 1879, 20,595; in 1878, 
19,024; in 1877, 11,555; and in 1876, 20,230 head. During the 
week 671 beasts were received at Liverpool from American ports. 

The cattle trade ruled dull, and prices tended in buyers’ favour. 
Receipts of beasts from our own grazing districts were about the 
average, but those from Scotland and Ireland short. A limited 
inquiry prevailed for all descriptions, and quotations gave way 
2d per 8 lb, the best Scots and crosses making 4s 8d to 48 10d per 
Slb. There was a fair show of foreign beasts from Spain, Denmark, 
and Sweden. The sheep trade was dull and prices were easier. 
The best Downs and half-breds sold at 5s 10d to 6s per 8lb. Lambs 
were dull at 7s 6d to 8s 6d per Slb. Calves and pigs were less 
price. 


At Deptford were about 1,250 beasts and 1,300 sheep. 
SUPPLIES ON SALE. 
May 19, 2879. 


May 17,1880. May 16, 2881. 
pi ee 2,600 


bestbtie 11,480 
digehecsd 180 


METROPOLITAN MEAT MARKET. 
May 16.—A moderate supply of meat was offered. Trade 
very slow as follows :-— 
Per 8 lbs by the carcase, 


of 
8,000 





was 


s 4. £°¢ s@ ‘s.a 
SR hee WANE iis ines cécicecds 2 6to3 0} Inferior mutton ............ 5 6to4 0 
Middling ditto ............... 3.4 4 0j Middling ditto ............... 44 50 
Prime large ditto............ 4 0 4 6 ’ RE RUNIE UNO. ccncnisnvssenti one a. 2 ee 
Prime small ditto ......... 44 BS FRAME TOR ccnsesscvngesense ey 49 
WI Ras rinrinige nics agian’ OD LOe. gO hd IER OEE pivosesenséoseatuaen 48 590 





POTATO MARKET. 
SourHWARK WarTersipr, May 16.—During the past week the 
arrivals from abroad and coastwise have been in excess of the 
demand, the consumption is small, and trade dull. 





Che Gaseite. 


Turspay, May 17. 
BANKRUPT. 

Robert Prescot Appleyard, Connaught square, Hyde park.—— 
Edmund Hare, Whiston street, Haggerston, bedroom furniture 
manufacturer. Henry Edward Mathews, Staverton, Devonshire, 
miller——James Smith, Batley, Yorkshire, late assistant overseer. 
Mark Thornber, Whitehaven, mercer Elizabeth Turrell, 
Great Yarmonth, fishing smack owner. 

SCOTCH SEQUESTRATIONS. 

Alexander White Creighton, Peterhead, plumber.——William 
Adamson, Edinburgh, wine merchant.——Robert Campbell, Glas- 
gow, boot manufacturer. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Robert Riddick, late of Grafton street, Mile end, travelling 
draper.——Edwin Hull, Gresham street and Woodside, Wimbledon, 
auctioneer, estate agent, and valuer. John Lomas, Upper Tulse 
hill, 7 Fenchurch street, Wepre Chemical Works, Wepre, near 
Connahs Quay, Flint, and Canal Side Chemical Works, Chester, 
chemical manufacturer.—John Evans, Llanwrst, Denbigh, clerk 
in holy orders.—Charles Amor, Hendon, Middlesex, coal and coke 
merchant.—James Potter, Barton-on-Humber, Lincoln, carrier 
and ship owner.——William Elvey, Aylestone park, Leicester, 
bricklayer and builder._——George Miles Buck, Reepham, Norfolk, 
grocer and draper.— Decimus Groves, Bristol street, Birmingham, 
fancy draper.——Edmond Simmonds, Chestnut street, Worcester, 
builder and contractor. 

SCOTCH SEQUESTRATIONS. 

James Russell, Dales, Linlithgow, farmer.——William Robert- 
son, Bellevue, Edinburgh, coach hirer and dealer in horses—— 
John Maitland, Glasgow, tailor and clothier.——George Geddes 
Bo, Buckie, Banff, fisherman.—aAlexander Lyon, George street, 
Aberdeen, grocer. 
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Rieadeniciis bacaek 2 “ = 8 odie ‘per bo teens 14 5 st brand _- Bae ee J avana. prib 0 5 « 
Camph shonai’ 9 6 pelter, Sil ttle 6 5 in hhd 16 i 8 PR as soinvnin +22 
or, C ofinst 2 6 T , Silesian. 0 0 Ss . 12 6 ciaarsbndduty5/6 +9 
—- sae teas ows 38 ; ps . i Sage, 4p nig 3 = 1515 | Corns 00 : . . lee on ton 8 0 _ ; 
ee 76 8 3 Strait rn ss 0 $9. Spirits fo pi, duty paid il 3 1 8 Wool Englah—} we 0 00 
ie 5 \ aapheneehedincssctooe t t 'sh—ver pe 
Tpecacuanha, go ai enases 0 3} 2 : Tin ston Eiscuewdasécigeets 86 : 86 10 pt pie duty p ” a 7 19 are per pack 
Musk; fn faced ofits 5 35 9 Clare tO SR a Seana irits........... a 2 a Se wets 
ONG e Ton ui seccecovece 0 10} Coke seeeeereenee 22 s da Brit aa cwt — 53 1 6 alf-bred hogg: oss R 10 13 10 
o Coase cs quin...poz 55 0 0 il Molass SF dncacdivnne 1 0 2 0 Cc ish W. India, refi Kent fleeces ZFS...... 1110 121 
opt ee perlb 42 0 0 Oils— ses—W.1...p.cwt a? a. Session Sian Bon mend 2? ee pete eS 219 
, Turkey fine... 9 0 8 ES 0 uscov., grocery 6 30 icester d 210 131k 
a ne. © ear £ Reti grocer, 30 0 nines 19 
‘one China fairtoga. 17 0 1 : Southern, pale. 2s 3 Manritine soaseseseecscses yu" 0 BE Sorts—Cthng, pickick, 11 @ 110 
nay Tunevelly goo d. 1 3 ; : Seal, . ; - 0 ius, crys. No. 13 14 = 0 23 6 Prime - = 6 1510 
er E. g q CO sevaee 0 6 Suiaite chains 0 15 
—heen eee Olive Gallipoli ¢ 09 Srrapajow to good yellow z 0 20 | Soper iS i 
.£6e u on oO a re 4 
6 62 von a $32 $l eet fineGurpai. 20 0 2 6 Pri sence 10 17 10 
a » be 00 e good b 0 3 iomeuee idageinaetbntone 19 131 
0110 0 ee i. 00 Penang, b rown ... 15 6 H MR cnceesnceees 11 10 0 
912 0 Mowers cB 8 8 0 ater as Pose matching. 12 10 esi 
o = 6 Rene inseed...... perton 25 0 34 10 mee native... 14 9 16 0 | Co Retettieen aak i210 B10 
oe a “6 6 0 | Mantia, “eaporisa 0 00 | Colonial—per Ib lie 2 @ 
ae a gens English — > s 0 0 anil nila, “superior * wsagenses 15 0 18 : | Sydney and Pos Port Philip +5 sa 
Cocoa-nut Ceyion,in pipes RA eee 6 —Fleece and lamb. verage. 
0 s 8 Palm nut Ceylon,in pipes 28 45 10 = China a 15 0 16 0 3 17 
. e oe a 3 ee Lo eee 6986 ‘S32 
~— Lard English ¢ eS sna tn SS Ss 9 Ou 
5 10 eum Oil per gal. 5810 58 0 ava, grey and .. 15 0 19 4.2::3% 
0 00 nies boat et. 0 6 0 dy ag pen a 6 0 oe ae 
> a 00 oa tee ae ng.ptn, 910 0 my Beal brown, vi 16 © = ; : a | : 
0 0 a— SS 918 8.0 | relate aaa ine ‘ 0 2 S = & @ 
wu 0 Linseed, Black 8 0 9 0 | Reyptn. good to finecrys © 3.33 
415 5 . Bombay Seap.qr. 48 0 ° : one 5 ° - e ls ie 
515 51 Osbatta................- - 49 0 Floating eatgees for U.3 0 ; Be 36 
° s:1 Welle ane 00 eargoes for U.K. 23 0 0 9 
R.A.T,3% 4 0 a Fair Jentrifugal «... 2 0 . : 15 17 
Bee nna 8 ee th os 
6126 715 
an 
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BRITISH FUNDS, Ac. 











| ‘ 
Dividends Due. Name. ane 
Jan. 5 July 5 [8 r Cent. Consols ............ 10231025 
for Account, June 1 iicot tot 
a 
Apri! 5 Oct. 5....New 3 per Cent................... /1003 101 
Jan. 5 July 5 ...| aan oe Jan. 1894 . “a 
Jan. 5July5 ...| De 23 — Jan. 1894 ...) eo 0 
April 5 Oct. 5.../ Annuities, April, 1885 ......... 3} 
Feb, 4 Ang. 4... Do Aug. 1908(Red Sea Tel.) 154 e 


Mar, 11 Sept. 11! Excheq. Bills, Mar., 1,0001 2}% 138 18sp 

Do. 1001, 2001, and 5001 25% 13s 18sp 

June 11 Dee. 11, Do 1,0001 June 2} % .. | 5s 10sp 

June 11 Dee. 11) Do 1001, 2001, and 5001 2h % | 53 losp 

April 1 Oct 1...\Canada Gov. Intercolonial R1.! is 
[1 


1903-8 

| Do 1910 do ro 
April 1 Oct- 1...| Do Rupert’s Land, 1904 do) ... 
April 1 Oct. 1...; Do 1913 do coe 
dn. Ap.July, ce Jamaica 4 %, July 1, 1897, gr.| ... 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%,1855 104 106 
April 5 Oct. 5...\Bank of England Stock 43 % 286 288 
April 5 Oct, 5...\India Stock 4 % Oct. 10, 1888 1053 53 
Jn.Apr.Jd ly Oct.) | 


Mar. 11 Sept.11) 


. by Imp. Govt.. 
April 1 Oct. 1 oo . 


Do Stock 3% % Jan. 5, 1891 1034 4 
Do Scrip, 25 % to be paid.. 
ee | Do Enfaced Paper, 4% . 

Jan. 5 July 5...) 
Mar. 15 Sept. 15) 
June 1 Dec. 1...) 
Mar. 31 Sept. 30; 


Mar. 31 Sept. 30 
Fe» 16 Aug. 16) 


| | 84 $5 
BGR TE DEED iiiiesicsvéson iced 55s 
Do 4 % 1893 
Do 5 % Rupee Deben. 1882 
Do Bonds, 4 %, 1,000l, r 

deem. on 12 aaaifustine 108 15sp 
Do 4 %, under 1,0001 do . 
Do Debentures 4 %, Aug. 16, 
1884, 1,0001 and 5001 ...... 


- 10s 15sp 
1023 3st 





COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Axtho- | Dividends 


Closing 
rised ain 


Name. Prices. 





£ 
150,000/Jan &July B. Columbia, 1907.. 6 %/}117 


E 5...3 per Cent. Reduced ............{100 























120 
100,000! Apr & Oct) Do 1894 ............ 6 %/112 114 
1,289,000) fay ge Canada, 1881......... 6%) .. a 
- i\tJn&Jly| Do 1882-4 ......... 6 %/103 109 
4,354,342\Jan & July DO TOO in cccsess 5 %|106 107 
1,308,091 Jan&July Do 1885, Ins. Stk. 5 %/196 107 
490,000 Apr & Oct) Do Domn.of,1903 5 %|112 114 
6,885,100/May& Nov) Do 1904-5-6-8 ... 4 %/104 105 
on 707|May& Nov| Do do Ins, Stock 4 % 104 105 
|Apr & Oct Cape of Good et 
| 1890-1900 ... 6 %/111 118 
Pts Apr & Oct Do 1880-90 .. . 6 WO] wee ons 
jJan & July) De 6 % 111 113 
219, 700\|Apr & Oct} Do 1900 ............ 5 %}110 112 
| 7,386,400|Apr & Oct] Do... ccc 44%1104 105 
| 2'615,600'June&Dec| Do |... 4%) 1054 206} 
350,000) May& Nov|Ceylon, 1882-3 ...... 6 %|100 103 
400,000/May& Nov) Do... £% 106 
700,000'Feb & Aug) Do ...........000.... 4 %/104 106 
150,000 Mar&Sept Fijian Gov. Deben. 44% {101102 
100,000: Apr & Oct Jamaica........ ie oa 
117,700: May& Nov Mauritius, 1882. S % 1101 103 
258, 900 Feb & Aug = SPER %\149 122 
100,000;May& Nov! Do. .................. ‘tyee %o | LO4 106 
200, 000 May & Nov Do Consol. Deb. 4 9, | 101 103 
100,000/Apr & Oct Natal occ... %|1C6 108 
69,000|May& Novi Do ...........c.cc.0e $4 110 112 
137, 000!May& Nov} Do .............0000 5 91110 112 
1,300,000! Mar&Sept on 4$%|103 105 
166,000 Jan & July N. Brunswick ’86-91 6 o| 111 113 
5,031,500, (In& Jly N. S.Wales,1888t094 ; %\108 LLL 
i¢dn& Jly Do 1895 to 1902... 5 % j11L 116 
1,000,000\Jan&July! Do ooo... ceeceseee 3 % 108 110 
5,151, 000\Jan & July WOO: snddoveccensibenas 4 Yo 104} 1053 
93,100\Jan & July New Zealand, 1891. 6 %/113 115 
483,000 Jan &July Do 1914 ............ 5 %'108 110 
7,153,100\Quarterly.. Do Consolidated. 5 9 044 105} 
201,500 Mar&Sept) Do 1891 ............ 6 %|112 114 
$29,900 Jume& Dec 6 A 116 
31,600\Apr & Oct) Do Auckland ... 6%! ..  ... 
6,000,000/ Feb & Aug} Do 5/30,1879-1904 4$%|102 103 
| 1,250,000\Jaz.&July Do 530, 1881-1906 5 % %| 103} 04} 
3,500,000) Mar &Se “pt Do 10/40 saetiabntons 5 %| 1044 105% 
524,000) May& Nov = BO xcccsasces 5 0g 1044 
§ Do Inscribed Stk : %| 974 98} 
5,571,200 (Dodo Money ... 4 ...| 974 98} 
225,000) Jan & July Nova Scotia, 1886... 3 % | 108 lll 
220,000\ Jan & July P. Edward Island 6 = 1108 110 
800,000) May& Nov Quebec (Prov. of) 5 %/109 111 
860,000) May& Nov BOD =< orcntntnieinardas 5 % log 111 
8$78,600\ Jan & July BN vaihibinass aca cves 43% 1102 104 
1,850, 2001 an& July Queensland, 1882-5 6 %/102 108 
1,608,050) Jan &July Do 1891-6 ......... 6 %/117 120 
| 6,587,200 Jan&July Do 1913-15......... 4 %1102 103 
| 2,000,000/\Jan&July Do 1879 ............ ORs 
299,508) \Jan& July 8. a 1881. 
410,200 Jan&July Do 1891. 1900 6 % 117-121 
778,500\Jan & July Do 1901-18......... 6 %/125 132 
240,000\Jan&July Do 1911-20......... 5 %/114 116 
6,535,900 Jan & July Do 1894-1916...... 4 %/103 104 
200,000/\Jan&July Do 1929 ............ Qiu i 
100,000 May& Nov Straits Settlements 
Government... 44%/102 104 
1 Jan& July Tasmanian, 1895... 6 %/118 123 
552,800\Jan&July Do 1893-1901...... 6 %/L17 121 
300,000\ Jan &July Do July 1, 1908... 4 %/101 102 
100,000 Mar&Sept Trinidad Debntres. 5 % ote 
100,000 one OO } ict 5 Be a 
ardBept: Do... ..:....c.ccc00 4 %|102 104 
$50,000) Jan & July Victoria, 1891... 6 elite 118 
7,000,000) Apr & Oct 1883-5 ......... 6 % 105 109 
Jan&Jaly Do 1804 ............ 5 %/112 114 
4,500,000\JanéJuly Do 1899-1901... 4 %'104 105 
Jan & July BOWD iicchiceins % 169 110 
Apr & Oct Western Australia 44%'105 107 
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CORPORATION STOCKS. 


United Kingdom. 


] 
|BONDS, LOANS, AND 





Closing 


—_ 
rise } & = i 
Soeh, | TRUSTS. = S | Prices. 
16,984, $4,895| Metropol. B.of Wks. le Be a 
Stk., 6 Oct, 1929. 33% Stk. 100 1074 108 
2,450,000, Do3 % Stock... 3 %} 100 100 | ¥8k 99 
| DoSep. 501 to b.p. et ‘on 432 44} 
1,100,400 Corporatn. of Lon. | 
Bonds, 1881-3... 34% 100 (100 | 993 1003 
1,046,800} Do do 1884.7... 33% 100 |100 | 99} 100} 
1,238,400, Do do 1886.3... 4 % 100 ea) aug 
883,100; Do do 1880-1... 44°, 100 [100 
726, 100, Do do i8803.. 45% 100 100 
2 000, 000 Birmingham Corpo- $ 
| ration Stk. 1946 33% 106 100 |102 102} 
2,000,000; Do 25ltob. p. 1946 34% 100 100 ails 
"613, 700 Blackburn Corp. ... 4 % 100 |100 |1054 106} 
2,117, 500| Leeds Corp. Stk1927 4 % 100 |100 |109 111 
879; 151) ‘Leicester Corp. Gas | 
& Water Db Stk 4 % 100 /100 |101 103 
2,000,000' Liverpool Corp Stk. 34% 100 |100 |1024 103 
3,139,870 Manchester Corp... 44% 100 1100 110% 111% 


100,000 Midlesbrough Mrt. 44% 100 |100 |106} 1074 


400,000 Stockton Corp. 1908 44% 100 |100 


326,893 Swansea Har. Trust 
1888 


CORPORATION STOCKS 


(Colonial and Foreigz.) 





1065 1073 


F essseeenersee 44% 100° so | 99 101. 


Closing 
#@ | Prices. 


100|107 109 
100/106 68 


| 
Last | 
Ann. Name | 3 
Divd | e 
6 %/\Auckland Harbour Board ...|100 
6 %\Borough of Napier Con....... 100 


cay" , MA 


Borough of Timaru (N, Z.).../100 
% aes (U. 8.) Stl. Loan, 1899 - 


2 ID BD is wiitieiisavnonviny caters 100 


% we 4 of Auckland ............... 100 
Eh. DORA FIG gisisasiciseciorae 100 
%! Do Cons. Act, 1879............ /L00 


% |City of Brisbane ............ 
%|City of Christchurch (N. Z.) 


{100 


%| Do Redeemable, 19¢ 
%| Do Consolidated Red, i908) 100 
% |City of Hobart Town ...... .. 100 
% \City of London, Ist Pref...... 1100 


%| o Waterworks .............. 100 
% City of Melbourne, 1997 ...... 1100 
.| LOO 


0, 
0 

0 
0 

0 
“a 


%|City of Otte awa, Ster ling. 


\City . Montreal, Sterling .. 
Do 1874 





%o Do do 1904 
% Do do 1895. 





{00 | 
%\City of Dunedin, a 1925, 100 | 
/100 | 





100)106 108 
100)107 109 
100)110 112 
100/107 109 
100/115 117 
100)L15 117 
100)113 115 
100/105 107 
100) 116 118 
100) re 6 118 
100/116 118 
100/104 106 
100/107 109 
100/105 107 
100/112 114 
100)106 108 
100/1065 74 
160)1064 74 
100|1064 74 
100/109 111 


| 100/109 ill 


100 109 111 
100/112 114 
100/107 1069 

100/114 116 





% Bo 1833. pibdiia th seadinonsbsctlss 100 | 100,114 116 
% Do Redeemable 1905......... ‘100 ; 100114 1136 
i): BP RR iss ast: ised onsen {100 | 100/114 116 
*% |City of Toronto Sterling Deb.}i00 | 100/113 115 
%, Do Waterwork Debentures) i00 | 100113 115 
% Do Sterling Consol. Deben.|100 | 100,116 118 
%, Do Gen. Con. Debt ......... 1/300 | 100107 109 
% \City of Wellington Con. Deb.|100 | 100,114 116 
%, DoImprovement Loan .;./100 | 100113 115 
%| Do Waterworks...............)100 | 100115 115 
Ye, |Lyttelton(N.Z. ) Harbour Bd..100 | 100112 114 
% Napier Harbour Board | 100 100 104 106 
o New Plymouth Harbour Ba. 100 100,105 107 
% |New York City............... ...$|1000}1000,136 194 











| Do Gold Coupon Bonds...s|1000)1000)/122 138 
% Oamaru Harbour Board ....../100 | 100/100 102 
%| Do 1879 ...... .... 100 | 100) 95 100 
%| Do Municipal Corp. Water/100 109/109 111 
es SER REM cick sesdiveencddomacle 100/109 111 
9 De HarbourBoard ......... 00 100/106 168 
ssdecectstinelipthcadenca hae 100 | 100)106 108 
“| PER Elizabeth M. Wr. Wk. Ln. |L00 | 100'110 112 
% St Louis City Red. 1893-4-5.. 1200 100/116 118 
_% |W Wanganui (N 4.) Harbr. Bal . | 100, 101 103 
FOREIGN STOCKS, BONDS, &c. 
(Coupons payable in London.) 
et af Next 
Dividends 2 |Draw- aii | Closing 
Due. = El ing. | Prices. 
Jan. July.) 24 | June./Argentine, 1868... 6 %| 101 202 
Mar. Sept.| 24 | Aug.| Dol’ublic Wrks 
4 i 6 %| 974 98% 
sus ... |Bolivia Remnants 23 3} 
June Dec.| 1 ar. ‘Brazilian, 1852 ... PTET ste, xs 
June Dec.) 12°) May.} Do 1858 ......... 4t%| is 
June Dec. Ls) May.| Do 1860 ......... 44% - 
April Oct. * DO TEES win... 43% | 9% 98 
Mer. Sept.) 1 July. DOT io cccses 5% 99 101 
Feb, Aug.) 1 | Aug.| Do 1871 _........ 5 %|100 102 
Jan. July.) 1 Aug.| Do is7s._.......... 5 %/101 103 
Quarterly.) ...| ... Do Gld Ln. issd. 
in Brazil, = 43%| 90 91 
Jan. July.| 4 | July.|B. Ayres, 1824 ... 6 %! ... 
Jan. July) }| Jnly| Dols5y ........ 3%! |. 
April oats *July.| Do 1870 |... 6 %| 97 99 
April Oct. July.| Do 1873 ......... 6 %| 97 99 
Mar. Sept. ... | Sep. |Chilian, 1842 ..... me 
June Dec. 1 | Sep. | Do 1858 ......... 43%! .., 
Jan. July.| 2 | Oct. | Do 1866 |. 7 %{107 109 
Jan. July.) 2 |*Jan. | Do 1867 6 % 104 106 
Jan. July. 1 | May.! Do 1870 ........ %| 93 95 
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Stock Markets Brice Current. 


FOREIGN STOCKS, BONDS, &¢.—Con, 
(Coupons payable i in London.) 


A 









































| seaal Next 
Dividends 7 ciety | Closing 
"a Name. Pri 
due. ia E ing. ces, 
— — 
Mar. Sept.) 2 July. Chilian 1873 ...... 5 %! 89 91 
Mar. Sept, 2| July.) Do 1875 ......... 5 %| 89 91 
Feb, Aug.! . Aug. oe 1874-6 ... 8 %1106 8 
Feb. Aug.) ... | Aug. | eee 8 %'106 9 
saa ae RS Colombinn, 1873... 48%} ... 0. 
i 2 | Oct. |Costa Rica, 1871... 6 %| 30 32 
| 1 | Sep. | Do 1872 ......... 7%! 28 30 
Mar. Sept. Sep. |Danish 1850-61 ...4%| ... .., 
June Dec,! . ese he De 1088 .......«... of % | Jou Vga 
Mar. Se ed *Jan. oe" 1864... 7 %'105 107 
Jan, J 1.64/*Dec. | Do 1867 ......... 8 %/111L 213 
we iIn‘ne| ... |Ecuador, NewCn. 1 %| 17 19 
jn’ne| ... DoPro.Ld War ...| 2 4 
May “Nov. July. Beyptian, Unifiea | 
aa 4 %| 763 773 
April Oct. Oct. | Do Govnt. Pref. 5 %| $7 
June Dec.| ... : DoStateDomain 5 % 99} 1 
April Oct. | Do Daira Saneh | 
Con. Deb....... | 764 77 
Jan. July.) 24 DoKhassaSpDt _.. | ... 
Jan. Felts | 24 | June.|Entre Rios, 1872.. 7 %|103 108 
1” \Greek Indpn. 1879 : %!| 83 85 
oh notapplied Guatemala, 1856.. 5 %/ ... 
3 Do 1869 ......... 6 %| 30 35 
April | — 13 *July. Hungarian, 1871.. 5 %| 95 97 
Jan, July.) 14 |*Oct. Ds eon baed 5 %| 97 99 
Jan, Sul Am Do Gold Rente 6 %/1024 3 
Jan. July. Italian Irri. Guar. 5 % 107 108 
Jan. Suly.| Do'62Marem Ri 5 %| 91 98 
Jan. July. Do Tobacco Ln. 6 %|101 108 
Feb. Aug.| ; | |*May. Jai a 9 %|109 121 
Jan. 7 *Apr. eer: 7 %j111 113 
wo. jkdberian, 1871... 7 S12. sc 
oe n’ne Mexican, 1851...... 3 % = 253 
i n’ne| ... De 1864 ......... 3 %| 16 163 
Feb. Aug.| 5 | Aug.|Moorish Imperial 5 % - v 
oat A ie .. |New Granada ... 
May Nov. ... 4 ot 1876.. 43% 108 5 
Jan. July.| .. |<. | Do 1878 ......... 45%|104 6 
— GO acc [OB LD i icniccscn cerns %| 99 100 
| 2 .. |Paraguay, 1871... 8 %}| 15} 16% 
oad 2 ONE csicievs %| 154 16} 
ote 2 Peruvian, 1870 ... 6 %| ... ... 
die Do Certs. of Reg 
Attached..... 24 245 
|} 2 | July.) Do 1872 ........ . § Shs, 
Fat BS ak Do Certs. of Reg 
| Attached...... 193 20} 
Jan, July. n’ne |Portuguse 1853-78 3 %| 54 544 
Jan, July.! ... Do ’80 Eng Scrp 
all paid ...... 3 %| 538 54} 
bile Do do 401 paid.. ont 
April Oct.) .. .. |Roumanian Govt. oan 
Mar. Sept. . .. |*Aug. | Russian 1822, Stl. 5 %| 87 89 
Jan, July.| 2 /*Mar.| Do 1850 ......... 44%| 91 98 
June Dee. 13 | ... Ge eee 44%]... wae 
May Nov.! ly Do 1859 ......... 3 %| 66 70 
May. Bev)... |<. Do 1862 ......... 5 %| 87 89 
April ey 1 |*Jan.| Do Ang.-Dutch, 
| 1864, 1001... 5 %/| 91 93 
April oa! 1 |*July., Do do 1866, 1001 5 %| 91 93 
May Noy.! *15 |*Aug. Do (Nick. Rail.) 4 %| 76 738 
Feb. Aug. ‘098|* Feb. | Do 1870 ......... 5 %| 89% 904 
Mar. Sept,| 098/*Feb. | Do 1871 ......... 5 %| 894 904 
April Ont, 098) *Apr. DO Bee. ivicseter 5 % 90 
June Dec, 098\*Dec. | Do 1873 ......... 5%! 93 934 
April Oct.| 098|* Apr.| Do 1875 ......... 44%| 79 31 
1.75) Dec. |S. Domingo, 1869. 6 %| 22 24 
Jan. “Taly.| 23 | Dec. |Santa Fé, 1874 ... 7 %|102 107 
June Dec.| 1 Sar dinian, 1851.. . 5 %| 96 98 
June Dee. u’ne Spanish, 1867-9-70- | 
BD sseresiey sates I %| 23% at 
June Dec.| .. 1 CE 2 %| 44 
Jan. July. 1k | Dee. DoQuickslvr.M. 5 %|103 105 
April Oct.) *45| July.|/Swedish Gov, 1864 Hm 
Jan. July.) 2] ... Do 1868. ......... 5 %|106 108 
June Dee.! ... Do 1876 ......... 44% |1C4 106 
June Dec, ... te BBGO. ecco 4 %|101 103 
April Oct,| ... Te eee 4 %|99% 100% 
April Oct. 1 «uly. urkih ISAE.T. 5% = ’ 
wee Do Seccesces % : & 
sit 2 ae. Do 1868 ieusai 6 %| 19 20 
eve .» | May.| Do 1863 ......... 6 %| 
+ |. | Do Gen. Debt... 5 %} 16% 16 
say 2.44] May.| Do 1865 ......... 6 %| 173 } 
hes 1 | Sep. | Do 1869 ......... 6 %| 174 mi 
April! Oct.) 1 | July.) Do 1871 Eg. Tri. 44%) 734 79 
8 Do Treasury A. 9 %/| 274 28% 
1 | Sep. | Do 1873. ...ss000. 6 %| 217 sot 
Feb. “Aug.| 24 | May.|UruguayCon.1871 6 %| 38% 
Do Interst Bds. 14%| 32 34 
dams July. notapplied Venezuela, 1859... 3 %| 10 32 
jan. July./none Do 1859 ........5 1% 5 6 
May Nov. ‘potapplied Do a cele etaa 6 %| 20 22 
April Oct Do 1864 ......... 6 %| 20 22 











* The drawings are yearly in the ease of stocks to 
which asterisks are prefixed. In almost all other 
cases, where there are Guenrings balf-yeoety- 





FOREIGN STOCKS, BONDS, &c. 
(Coupons payable Abroad.) 


|ArgentineHd Dis. 6 % 
Austrian Sil. oy 5 % 


Juarterly se 
an, Jay. n’ne 
May Nov. 
April Oct.) ... 
Jan. July.) ... 
April Oct. 


uarterly a 
uarterly| . 
rly n’ne 


Mar. Sept. 
Quarterly 


wee 
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FOREIGN STOCKS, BONDS, &c.—Con. | AMERICAN STOCKS.—Con. BANKS.—Con. 
(Coupons payable Abroad. )- — NNT oe 
Se Pe pen yee me ae 4 | Autho-| Last i 
| sea2| Next | | tse 5 22 | Closing vised Annual) 7 fie Closing 
ss ; | Se | i Name. Sa : Divi- | Name. ial. 1“ 
| Dividends | | Draw- Oe Gung “tt 3 Prices. | Issue. | dend. | | ao Z | Prices 
due. 7m ing. | Prices. = eo nna | Sy ees Pe 
RN al idee } STERLING Bonps. 50, 5 % |Lond. Bank of Mex.) 
July. 'Italian, ex 25f ... 5 % e0 90} 15,660 AlabamaGt. South. Lim. &S. Amerita, L.| 10 5) 3 6 
cee. eee ee oF eee 5% pas? » Pref. 101 Shs.. 6 %| ... | 10 10} 50,000| 7 % |Lon.Chr. of Austral; 20 / 20 | 90° 21 
| April Oc ue lp : “ger a. 156,600 Ordinary ......... 5 80,000/16 % {Loudon Joint Stock| 50 | 15 | 46 37 
ee. Oe | ae 1,300,C00} Alleghen Valley 1910]128" 30 49,950| .., |Mercantile Bank of 
Jan. July. | ‘Donte Rail 6 &| 700,000] Atlan. &G.W.Lsd Lines 7 %|1902] 35. 37 | the R. Plate, L..| 20| 20| 22 34 
Jan. Jul : Prussian Consols. 4 %{1012 23 1,520,000 Do Westrn. Tatensn 8 %/1876)10i 3 15,000}10 % |Merchant, Limited./100 | 25 | 31 42 
| Sen “Augl . | .. [Royal SwdishFnd 44%/ .. . Seana kane guar. by Erie Rail. 7 %| ... | 98 100 15,000| 5 % |Midland, Limited ...| 3 13 | 12% 134 
. s: yar aon A pag Leased Line ‘ 50,000 a % eens owemawel ; 7 Sh 9 
| Jan. July., -.. | --- [United States °81 6 %|107 9 £05,000| Do 4 % Mort Deb 4 S|. 98 90 | ‘Son00l St INetionatortpestte| 25 [18 |.°.” 
uarterly|...| -. | Do Funded 1881 5 %/106 7 800,000 Baltimore and Ohio Aa : 100,000} 6 % |Nat.of N. Zeatand 10 | 33) 33 33 
Quarterly x Ewe  dagiaae oa 44%|116% 17% 2,000,000 Do esssteserstessearscecesece © %{LMOZITID 221 40,000/19 % [Nat.Prov.of Eng.,L. 75 | 10 40 42 
| Quarterly + | Do do 1907 4 %|119§ 208 | S'on'000| Do 6 %/1910123 25 | 105,625)19 % | Do... ecceceeneses. | 60/12) 46 47 
April Oct. - pMamachmeetin OSS S Aes 0 1,600,000, Do 1877.00.00 5 %|1927,110 31 | 28195119 % | Dola79.......... 60 | 8/37 35 
Mag Ber mf ond rae aeons oie 900,000 Chicago & Alton Steri. 16875, 8 % | Do isa.” || 4/25 26 
| Jan. July.| .. ee monepea 1900 5 113 115 |__, Consolidated Mort. 6 %|1903 120 122 | 50,000 New London & Braj |_| 
Jan. July. SO npesepee 1889 5 %|107 109 $576,000 Chic. & Padueah 1 Mort. : os zilian, Limited| 20 | 10| 2 19 
Jan. July.| .. TU seaasals 1891 5 %|109 111 § ory 7 xheos cosas 33 & Nort tel 2164 4 
Jan, July.) ... 7 DO ovsseeeee = Ks ‘® 112 800,000 Chic. Mil. & St Paul 1M. 7 % (1902127 129 7 % |North-Western .....| 20| 73) 2 
| Jam. aly. -.. Se eee nice = 500,000 Cleveland, Columbia, &. 1934123 225 60,000, 4 % [Oriental Bnk. Corp.) 25 | 25 | 20 21 
| Jam. Faby.) | oe Do Nw dias 6 nee 631,000\Kastern Rail. of Massa. 6 %|1906 106 1 20,000/13 % |Provincil.of Ireland|100 | 25 | 60 62 
Jan. July.) --- Bnet eee %o| 87 _89 1,000,000) Poe Cen. Sink. Fund. 5 %/1903 105 + 4,000/13 % wer 10, 10; 2 25 
= Ns SW eccrnnsisirninceocbiaetinie ¢ sees a mee % panvasiand, Bet 5.) 10; 5) & 8 
. 200,000! De Jaaseveccabhaeitnilesianel % | ,000) % |Standard of Britis | | 
AMERICAN STOCKS. 300,000 Illinois, Mis. & Tex. 1M 7 %|1891. ... | South Africa, L. 100 | 25 | 558 563 
ahssoteichapenincecindacaabaeel dnblnilcices pti SEE Se 1,000,000" Lehigh’ Valley Consoli- 60,000.16 % |Unin.of AustraliaL.| 25 | 63} 643 
f. dated Mortgage A 6 %| .-- (i106 112 90,000 15 *e_ Union of London .. | 5 | | i 43 48 
Autho- | | me sanelL coterie and Beara? . > a - a — = = — 
: | $ S| Closing /Memphis io, Is 27: 
| rised | Name. 1341 Prices 800,000\N. York & Canada Rail. 6 % 1904 109 311 INSURANCE COMPANIES. 
| Issue. \a | ; 2.000,000New York Central ee 6 % 1903123 25 ence acne 
|-—-—-—_——_ —— $8, New York,Penns io ; | s | 
Dols. CurRENCY Bonos, &c. Prior Lien Bonds... 6 % 1895, 108 110 —_ lat Ye" ‘Seapine 5 a Closing 
1,750,000 Alabama,Gt.South. tl Mt. 6 %|1908)113 115 600,000) North. Cen.Rail.Con. Mt. € %|1904'107 109 Tanta. Pr.shr, a ‘2 ~Prices. 
1,000,000 Albany & Susque. 1 Mt. 7 %|1906)125 28 569 300| Panama General Mort... 7 %\1897'122 124 ——| = 
6,000,000 Atlantic, Miss., Ser oro 7 %\1905 re 240,000! Paris — Decatur ae aa i. S £2sa Pe 
Do Committees’ Crts 42 | $19, 934,760, Pennsylvania Gen. % 25 
3,500,000 Baltimore & Pot. (Ms.in) 6 % {1911/14 126 5,000,000, Do Con. Sink. Fa. Mt. 6 %/1905 121 23 oat eae For. oo) a - 
1,500,000 Do(Tunnel) ............ 6 %|1911)1i4 116 240,000/Perkiom. Con. Mort. ... 6 %) pois... 24,000 0 18 O\Atlas Fire & Life| 50 | 6 184 19% i 
6,500,000 Burlingtn C. Rapids, &e. 1 Mt.) . 98 100 Do a fnd.cps. ... --- | 96 99 3,000/*1 10 0. Argus Life............ 100 | | 25 98 
14,000,000 Canada Southern, 1 Mt. 5 % 1908|105 107 NN soe --- | 90 95 50,000, 1 0 O.Brt.&Fr.Marine,L) 20 223 234 
3,500,000 Cairo and Vincennes ... 7 %/|i909)| 56 400,000| Philadel. & Eric, lst Mt. 6 % 188) 20,000 0 49 Church of England 50 | i “5 
20,600,000 Io Preference ......... 5 % i 88 92 100,000 ID x cvs oxorotagstanteease 6 % |... \Gityof Lon. F. Lim.) 10 | 4 23 
20,600,000 Central of New Jersey Shs.| 105 108 $5,000,000; Do General Mortgage 6 % 1920 122 124 5,000 *0 10 0\Clerical Med. &Gen. 100 | 10 | 39 40 
§ Do Consolidated Mrt.. 7 %|1899)120 22 | 2,000,000/Phil. & Read.Gen.Cn.Mt. 6 % (1911118 120 50,000| 1 0 O\Commencial Union! so | 4 ‘ 
25,000,000 9% Mrt. 6 % (1897104 6 ae 254 264 
< Do Non-Assenting ... 7 %|1899 2,000,000! Do Improvement Mrt. 6 % 4,000 "4 0 OCoumty oe... 100 | 80/120 130 
| 5,550,000 Do Adjustment Bnds, 7 9% |19 '110 114 4,000,000 Do General Mortgage 6 %| -.. | 95 97 6,160! ey Sa 50 | 383! 40 41 
2 450,000 Do Income Bonds ... 7 %/1908}103 105 a Do a for the 6 de- 1,557 it “SESE Tes 50 | 50 
542,775 Cen. Pacitic of California Shs.) | 933 944 ' ferre } coupons ... ot 98 50,000 *0 S Steely Gs. cis 501 5. sn 9 
25,885,000, Do Ist Mortgage ...... 6 %| 05.8) 119 21 1,300,000 Pittsbrg. & Connellsville 6 % 1926) 123 125 10,000 0 17 6 Equity and Law ...100| 6 | 164 17 
2,000,000 Do (Cal.& Oregon div.) 6 %| '1892) 110 12 yA 100,000) South & mg Alabama, oF 20,000) 06 0\English & Scot.Law 50| Sh 6s 7 
10,000,000 Do Land Grant Bnds 6 %|1890)107 i09 RR se hess 6 %| 1110 ale 50,000...‘ |FireIns.Associa.L. 10/ 2; 5 5% 
2,500,000 Chic. Burling. & Quincey 5 %| ... |106 8 500,000/U-PacitoR, Omaha Bag. 8 % |1896 12 0 125 10,000 0 8 OiGeneral .......eccacci 100} 5| 9} 9 
' 4,000,000 Chie. Mil. & St Paull Mt 6 % (1909/13 115 869,200) United N. > & C. 6 %|1894 115 1i7 25,000 0 40Globe Marine,Lim, 20} 4) 13 2) 
| 1,500,000 Do LaCrosse& Daven 5 % |1919)103 105 1,133,800! _Do: De eee 6 5% {1901 119 122 5,000 ... Gresham Life ...... a et ce 
3,610,000 Do Hstngs.& Dak.1 M 7 %| ... |124 126 = ne , _ 20,000 4 10 0/Guardian ............ 100 | 50179 &1 
1,064,000 DoS Louis&N Orl.2M 6 % 1907 100 105 BANKS. 20,000) .. |Home&ColonialL. 50 5 a | 
1,528,000 Chicago and Tomah...... 6 %/1905)113 15 12,000 7 0 O Imperial Fire ...... 100 | 25 159 162 
224,291 Cleveland & Pittsburg Shs.| ... | 71 73 —$—$—$ $$$ ——— 7,500/*1 © O\Imperial Life ...... 100} 10 | 25 27 
20,000,000 Delaware & Hud. Canal 7 9} «= 100 110 4 10,000| ... ‘Imperial Mar. L. 10/ 6! 
4,815, 000 Do lst Mortgage ...... 7 %|1917|126 128 Autho-, Last | l Closin 13, 453 7 10 0/Indemnity Marine. 100 | 50 113 115 
2,000,000, Do Mt. Bnds. (Lon. Is.) 7 % |1894)117 119 rised “Divi | N | e | cd g 50,000 0 15 0 Law Fire ............ 100} 2 1 64 
1,000,000 Do Mortgage Bonds... 7 9 | 1804)117 119 Divi- —— 5 | 8 | Prices 10,000/*4 5 O\Law Life ........... 100 |100 118 122 
30,000,000 Denver and Rio Grande p lone 191 198 Issue. | dend. a | & 100,000 6 8 SRE - 20% 2) S33 9 
lst Consol. Mort. 7 %% 23 fore en ee and 20,000} 0 12 0 Legal an mL. 50} 8 | 12 124 
2,000,000 Detroit, Gd. Haven, and 100,000 54 | Agra, Limited i 35 | 40 | ioe top | 100,000... [Lion Fire, Limited 10| 2/ 23 33 | 
MilwaukeeEqp.Bds. 6 %|1918)117 119 80,000, 6 % |Alliance, Limi iat (39 92,000| {Lion Life Limited. 10| 2 
3,200,000 Do Con. Mortgage ... 5 %|1918|112 13 | 150,000 5 % ee See a i) 36 | 30 | 208 i: 87,504 0 16 0Lpl,Ln,&GlbeF.L 20 | 2 | 235 23% 
1,200,000 Galvest. & Harris. 1 Mt. 6 %|1911)110 112 | 29,970 8. % \Anglo-Cali Se oo | a0 | a0. 3. | 49,628 1 00} Do(ilannmuity)...|..| .. | 22° 23 
29,000,000 Illinois Cen. $100 Shares (145 47 000 83 % Anglo-E¢yP oy “7 | 7110 103 35,862' 3 0 0'London ... ..... 25 | 124 64 66 
2,000,000| Do Bonds, Ist Mort... 6 %|1898|114 16 60,000 8% |Anglo- ‘alian, 66,L. 20|10| 4% 54 40,000| 0 5 O\Lon.&LancashreF. 25} 2) 6 6} 
8,000,000 Lehigh Vall. Con. Mort. 6 % 1923118 22 | 15,000 . ... Anglo-Ltalian, SS, 1. 90 | 18 °§ | 10,000| 0 1 4Lon&LancashreL. 10| 27) 1% 1h 
20,000,000) Louisville and Nashville 100,000 5 % ete L... 25 | 124| 14 15 20,000, 0 6 0 Londn.&Prov.Law 50 | 6} 5) 6 
| Mortgage Bonds ... 6 21930 10 113 | NN. Oe ee ool asl ar oe 50,000 0 60 Lon. &Prov.Mar.L. 20| 2) 5 38] 
1,050,000) ‘Marietta & Cin. 1 Mort. 7 %'1891/120 125 30,000 12} % |Bank o Boh bin ; te ; 20 5@,000; ... |Londn.&Staff.Fire 20, 2/ 2 2) 
14,000,000/ Miss. Kan. & Texas,1 Mt. 7 % 1904113 15 12,500, 5 % |Bank ef umbia, = = °s A 10,000 6 “0 O\Marine ............... 100 | 18 |103 110 
30,000,00| New York Central Mt. 7 %|1903)137 = 12,500 5 % | Do New tish Nth 50,000 ... |Maritime, Limited. 10 2 7} 8 
89,428,300, § Do $100 Shares ......... 8 %| ... {155 20,000 5 % ‘Bank of Bri is in. so}: 61 50,000 ... Merchants’ Mar.L. 10 2%) i; 18| 
¢( Do div. pay. in Ln. 4/1} 8 %) .-. |155 137 ae — cones is} 101 6110 il 40,000 2 50N.Brt&Mercantile 50 83 67 68 
78,000,000 New York, Lake Erie, & 100,000.11 % |B. eee ¢ 1 28195190 33 30,000 2 0 ONorthern ............ 00 5/58 59 
| Western $100 Shres. .» | SLE SLE | 10,000)10 % | Bank * ~ LL ple . 40,000 0 10 0 Ocean Marine ...... 25, 5 8b 8 
8,536,900 Do Pref. $100 Shares 6 %| ....| 93 95 | 50,000)17% % ae 7 90 | 53 60 | 159,1251°4 0 OPelicam .....0....... .. | $2) 59 61 
16,656,000! Do Ist Con. Mt. Bnds. 7 9% |1220/233 3& Ww ft N. Zealand 7 10 | 244 23} 6,722 IEE sosiccccice~ndlshnwe Pas ;= 
3718100] DoConalt.Fu.C. Bas, 7 % 1920130 32 | 100,00035 % |Bank . X. eaiand 120/81 33° 134 2,500*°1 5 0Provident Life......100 10 | 37 39 
25,000,000 Do 2nd Con. Mrt. Bds. 6 %|1969|207 9 35,000)15 % | Bank es 25125140 42 200,000 0 3 OQueen................. 10, 1) 4 4 
8,597,400, Do Con. Mt.Fd.C. Bds. 5 % 1969/1038 105 | 32,000 10t % Bank OES Ane 50 | a | 34 36 | 100,000 ... \Railwy-Passengers) 10 110, 7} 8 
508,808; Do, Gld Incme. Bds... 6 %| ... | 90 95 20,000! 9 % |Bank o — met }10| 5} 98 98 200,000 0 7 6 Rock Life ............ 5 | & 32 
56,854,450 New York, Ont. & West 20,000) 8t % |Cen. of London, I. | : 689,2201 20 O Royal Exchange ... Stk.'100 420 430 
Com. Stk. $100 Shs.. --» | 39% 403 40,000, 7 % |Chartered Ohi ia, 20 | 20 | 22 23 100,000 1 7 0 Royal Insurance | B} 34d 344 
34,500,000\N, Yk, Pen. & Ohiol MB 7 %|1905) 673 683 eae 10,000 *3 10 0 Standard Life ....... 50 12 | 73. 74 
| Do 2 Mort. Bonds...... 7 %|2905) 30 314 | 30,000 53 % eg FInd L&e| 25 | 25/92 23 50,000... Standard Fire,L.. 10 1) ¢ 
29,000,000| Do 3 Mort. Bonds ..... wae | 154 165 tile ited. 40 | 10 | 184 194 4,80027 0 0Sun Fire ........0.-) ... 450 460. 
10,000,000'North Pac. 1 M. B. Eng. 60,00010 % City, Limited........ «| 6415 4,000°2 140 Do Life ............ 100 10 | 85 88 
| Spal . ise ota 6 & 1921/1063 7} | 20,000) agli seagite 100 | 30 | 59 61 100,000 0 12 0Thames&Mersy.M. 20 2) 13h 138 
| Dw GRk % BG nnccocness 6 %j1921| 66) 674 20,000) 13 "% ee nial sank off 1,50020 0 0Union.. 200 20 [475 485 
300,000 ono & Mis. Ord. $100 Shares| ... | 48} 494 | 80,000] 62 % |Commercial Bi | gs gt 40,640 0 43 Union Mar.Liv,L. 50 34] 6% 6% 
23 1: Alexandria,L...| 6) $| 2 2 versal Life....100 11 | 40 41 
40,300' Do Preferred............ --» [123 128 : ac 10| 4| 74 72 5,000 2 ll 0 Unive ] 
10,950,000) Oregon & Cal. Yrane Cm 200,000/10  % eee & a 25 | 25 __ 50,000 0 15 O Universal Mar, L. 20 3! St 8} 
Crt. x ep. Apr., 1801 7 %|1890 > iy 20,000] 8 Boclish Bankof Riol | vee . Periodical cash bonus in addition. 
63708100 Ponnayivanta, $8) Shires. 50,000 9% mae, rio, Lim| 20 | 10 | 13% 133 aie a tan potas a aahoahinae sas 
4,970,000 Do Ist Mortgage ...... 6 %|1880 101 103 | engtish, ‘Scottish, & 2 
$2,684,375 |Phisadel. & Read. $50 Shares | 3031 Franco Eeyptn,is.5p| 20| 10 | 19 21 Onprxanr SHARKS AND "Broce. 
1,000,000 Pittsbg.F. Wayne.& Chic. 8 Yo} .-. |109 111 ein oe8 lager an B.otLon., L.| 10! 10/10 11 BA iors Sebel oe - 
10,500,000'St Louis & S. Francisco Com,| ... | 46 48 40,000)... Ms aan & Shan, 283) 283} 444 454 ; 
we oie Eee 6 slisia 1 ie | 43000] 6 % imperial, famited...| 50] 15/18 19 | gutno |_| Closing 
Do lst ortgage ncnene % - al Ottoman. ‘| 20 | 10 163 163 . - | . 
5,700,000 Do 2nd Mortgage...... “/1906! 94 96 | 500,000) 5 % |Imperi 15} rised | Z| Name. Prices. 
4,585,000 8, Louis Bridge 1 M GiB. 7 %|1929]125 127 | 25,0001 6 % Internl.B. of Lon.,L.| Simin ad eZ | 
414,500, Do re-con. Com. Cert. ve» 122 125 6,000) 6 % rte cd 25 10 | 5h 64 aT 
Souvon| Doast Pret. Stock | | 98 oo | OO.” [London & Countyi| 80 | 20 | 735 744 200608! 100 (Del tare ne, [tie 1b 
Oo rt or re ed eee j : 42 43 } ‘ catpooesousese aie | 
ioe Ras Mec cla xis uo | Bt», | Boeri. S| fe | abl oon: Gri io 
un. Rail. of St Lus Si. , 2 r ae 
nies [Union Paste Ld. Grant 7 % 1800115 216 oe x | [Lone Provincial, L.| 10 25 | 19113 33 aT6e671| 100 Do do NO. Bonner at te 
<9'Union Pacific wa: 
| _ $100 Shares.......... : 120 125 | 60,000) 3b % [London & Ban Pram ZZ | 6h 6} 13,782 io ee tego mai) ts 
SOOO OO Waste orteaee — zen eee 20 | 20 a1 | 18782! 10 amegeens’ | oa 35 
‘Cornwall Mineral ....... 
Hee MeO Eeet Sines, |... | srk seh | x0QoW0]7 % (Lam, West, Lim it00 | 13 | 47 184 | 2,400,000!) 100 [Bast Lo india coe 
40,000,000' Do Gen, Mort. Bonds 6 %|1920'105 107 40,000... | Do NOW «20-02-0000! 
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RAILWAYS. 


Orpreary Suares anp Strocks.—Con. 














ECONOMIST. 


RAILWAYS. 


DEBENTURE Strocks.—Con. 





i * 
Autho- | ‘Closing | — t Closing 
rised {| | Name, | Setaee | = | Name. Prices. 
Issue. | 2 | a Issue. | & ‘nape 
eel : Western............ 43% {125 127 
100,0001| 100 ‘East Norfolk .........-..0ss-s000 40 45 | 4,016,052i) 100 Great 
242 00H 100 Furness, Con. Ord. Stock ... 139 141 ee | se eal 137 139 
4,927,7101/ 100 Glasgow & S.-West. Ord. en *. 117 6,6382651 aap |Lenonhiendal Sack. 4 % 118 117 


10,500, 0941 100 Great Eastern, ee | = lg 
884,0731, 100 |Great North of Scotla’ 


1,159,275? 100 | Do B? until6 % is pa aid B S| (152 — 
3,012,3591 100 Great Northern (Ireland) . 
4,980,8401 100 Gt.Sth. & West. (Iroland)Org._ oe 
18,444,335! 100 Great Western, Cen. Ord. . 128} 29 
1,570,270) 100 Highland, Ord. Con. Capital. \104 106 
10 Hull, Sees Rdg. Junc.| oe 
Do do Se rip . 


969,674i| 100 | D 
20,0001] 100 | 


63,292 
236,71 1 
250,000 6 Hundred of Hoo................. 6; 7 

14,192,9951, 100 Lancashire & Yorkshire, Con. 135 36 
119,000! 100 Llynvi & Ogmore(Llynvi Ord)’ 140 142 
153,0201 100 | Do (Ogmore Ordinary) ...|140 142 
3,453,820. 100 Lond. Bright. & S.Coast, Ord.’ 143 145 

1700;500t 100 Do Pf ¢ Df recivs. no div.) 150 152 

1,700,590! 100 Do Df? until6 % is pd. Pf § 1563136} 
"393,3951 100 Do Cert. of Contin. Rights! 35 39° 

11 121,551 100 Lond. Chat. & Dover,Arb.Stk. 33} 344 

$6,724,3771, 100 London & N {.-Western, Con... 168; 69 

2,800,0001, ... | Do New (May 6, 1880) sal | 58 59 

10,021,4241 100 London & Sth.-Western.Con. 140 41 
"662, "0001 100 ‘London Til. & Southend, Con. 126 125 
85,0001 2: Do New Stock. iss. at 10pm. 44 46 

2,020,3751, 100 |Man. Shef. &. Lincoln. Ord...| 88} $83 
1,736,000) 100; Do Pf ¢ Df recivs. no div. » 12€ 197" 
1,736,090, 100 | Do Df ¢ until6 % is pd.Pf 5 | 512 52} 

4,274,1301, 100 Metropolitan, Consol: dated..'122} 234 

79,6201, 100 Do Pf ¢ Df recivs. no div. 2 159 152 
79,6201 100 Do Df ¢ until6 % is pd.Pf OT ae 
215,0001 100 . Do New, 1879(Interim Cts.) 114 118 

2,250,001 100 Metrepolitan District, Ord.... 78 79 


4,953,8913| 100 


5,837,8401; 100 


2631) 100 
"150,001 


"400,679! 100 
782, 9551| 100 
508,520! 100 


1/138,119%| 100 
964,366!) 100 
1,831,6911| 100 
278.9301) 100 
4,342,400 4401) 100 | 





80,000 30 Metropolitan & StJohn’ sWa| 4 5 1,151, 5751) WOO 
23,366,388) 100 Midland, Consol. Ordinary ... jas 42 3,667, 1641) 100 
4,470,5691 100 North British, Ordinary...... 323 *400,0001, 100 
2,422,485 100 | Do Edinburgh & Glas. Ord.’ sa 32 779.1251, 100 
21,507,451'| 100 |North-Eastern, “ Consols” .../1644 65 156.2501, 100 | 
1,250,000!) 50 | Do New Ordinary Stock ...:109 110 478.0311) 100 
1,975,000! 100 |North London, Consolidated 185 190 650.0001! 100 
3,230,140! 100 |Nth. Staffordshire, Con. Ord. 84 85 4,996,5961| 100 

276,0001, 100 |Rhymney ................00..0eeeee 1197 202 1.298,2621) 100 
1,552,564! 100 [Shropshire Union ............... | 834 343 1,263,700!) 100 
9 e182) 100 |Somerset and Dorset ......... 110 12 7,610,878! 100 

2,916,5201. 100 |South-Eastern, Ordinary ... 140 142 14, “999, 1951. 100 
2,540,500: 100 | Do Pf § Df recivs. no div. ) '150 152 1.404.9291) 100 
2,540,500! 100 | DoDf? until6 % is pd.Pf i180 303 "794.0401, 100 
800,000! 100 | Do 1876 Issue ..............2.65 133 136 288°3751| 100 
1,110,0001| 100 |Taff Vale, “Stock” ............ 57 262 1.955,8601| 100 
250.0001 100 |Whitby, Rdcr ,& Middisbr.U. 31 34 : 5561 100 














160,1751, 100 Llynvi and Ogmere...... 
564,6001| 100 |London and Blackwall tax 


3,735,422; 100 | DoPe 
5,486,5331) 100 fandom, hat., &c., Arb. a3 


230,6501| 100 |London, Tilbury, &e. . i 
300,0001 100 |Manch., Sheffield, & Lin. aa : 4 134 


2'029,3116 100 nee 
1,211,625: = Metropoiitan District... 7 9% 


117 119 
111 118 


BEE Sonos soca % |124 126 
121 123 

ReSeinetigvossbpaesh onal 1120 12% 

Bo eek skanterpchach tedaehe 4 %/109 111 


22,671,5241 100 London and N.-Western 4 %|116}1173 
'000,0001 100 |London and §.-West. A. 4 %j116 17 


BS OB es ences codices 4%(116 17 
* 43% /114 116 


Do do pene eee ae 24 125 
eae 4 elite 116 
44% 1123 125 
161 165 


rere eererr rrr rr rer erriiry 





15,481,335' 100 nee oe ; %1116 17 
3.177.2991| 100 [North British ............ 4% 


Do E.P and D.B....... 5 %/|129 131 
DD oo eosiecns Renken tent 44%/118 120 


BN, SOs ee atc an ale 43 % 


12,069,0551| 100 |North-Eastern ............ 4% 116 17 


North Londen ........... . 44% |124 126 
North Staffordshire ... 44%|116 118 
8. Eastern re : %/\114 116 

“vase BD % {136 138 


_ Do dc do .. st 


GUARANTEED SHARES AND ‘iin 


Caledonian, 4 % Guar. Annuit.|107 100 
Do 4 % Consolidated. Guar. need og 


Cornwall 4} % 
.|107 109 


Furness Consol. Guar. 4 % .. 


iGlasgow & Sth.Wst. Guar. 5% a 
iGt. Eastern 4% Rt. Charge/108 110 


Do 5 % Metropolitan Stck/13: 138 
Do Consolidated 4% ...... 108 110 
Great Northern, Perp.5 %...|134 136 
Do 44 % Con. Non.-Con. Pf. 119 121 
Great Western, Rent-Charge/134 136 
Do Consolidated Guar. 5 %|124 136 
kamera Yorkshire, 4%|111 113 
BOG TE nn sensdietsvecbanihiieies 158 162 
Do 6 % (East Lancashire)..|158 162 
Lon. B. & 8. C. Con. Guar. 5% |134 136 
Lond.C.&D.SheernessRt.-Ch.|112 114 
Lond. & N. W.,4%guaranteed|112 114 

























768,6171| 100 |Lond.& 8. W. ‘Cons. Guar.4%\111 113 
ee — Seorers = ae pee 872,0001 100 |Manchester, Sheff. & Lin. 6 %/|155 158 
475,4941| 100 | Do 1st eo 0G cosas = be 
Closi 559,5061/ 100 | Do 43 % Preference......... 
eI Meme Leasing | — 366,6981|100 | Do Tree ae : s 
‘a . ies, | Prices. SS Ht BOM ooo coserscicaueaens 
a | pee ,0001; 100 | Do Irredeem. os Rut.-Ch. i ce 
naar adalat ce rae 1,797,428! 100 | Do 4} % Rent Charge...... 3 
100 Birkenhead .............0-+. L.&N.W.&G.W 112 114 0001 100 |Metropolitan District, Kaling 
100 | pe 4 & Peel. .....6:205: Re er 118 120 Exten. Rent Charge 44% (118 120 
100 Colchester, Stour Valley Great Eastern, 85 90 300,000 100 | Do Fulham Exten. do 44 % 116 118 
100 East Lincolnshire, guar. 350,0001 100 | Do Midland 4% Rut. Chr./110 112 
| FF i sins casthtttene chiten Gt. hatte 157 159 3,087,3061 100 Midland,4%Con. Per. Rt. Ch./122 114 
Gt. Westn. Bristol & , i 5,994,571| 100 | Do 4% Guaranteed Pref.../112 114 
100 | Unset & Sth. Devon +} AssociatedCos. 118 120 2,444,1291| 100 |North British, Con. 4%, No. 1/103 105 
nee i Mesareomseeas 619,99@/| 100 |North-Eastern, Censol. 4 %..|110 112 
Oe eee 1,880,4221| 100 | Do Hull and’ Selby Purch.|111 113 
Te Ts (aiceninaksenudenencen G. West.& Met.) ... .. 0001! 100 Do Stock. and Darl. A,5 %|182 134 
100 |Londen and Biackwail. Great Eastern'119 121 | 1,050,001) 100 | Do do B and (, 6 % ......... 158 161 
100 2 eee ere BP iidveisedéved \119 121 $,152,7474 100 Do West Hartlepool ae a lll 118 
100 | London me Greenwich.. ‘sth. -Eastern...| 70 72 58,500] 20 North Staffordshire 5 %...... 26 27 
100 Do do Preference ......; es a 1128 132 40,000| 20 South-Eastern (Read. Anns) 97 28 
100 |Mid Kent (Cray Line) .. .| Lon. Chat. &D.' 984,3001) 100 Do Consolidated Guar. 44% 120 122 
= re and East. % Great Eastern| 65 67 16,0001! 100 Taff Vale, No. 1......... 1257 268 
SS. eee WD bboivvecesial ee a et = ~——— aeons = 
100 North and South-West. 
SUMO ne. ccccsccseses L&NWMENL. | ... PREFERENCE SHARES AND Stocks, witu DivipENDS 
100 [North British oe CONTINGENT ON THE Prerits or Escu 
I oan cr sess s oacsconnccie 104 106 8 Y 
we 0 | Do <n Re eee es oe a EPARATE YEAR. 
00 |Nottingham & Grantham! 1 al NY, i 
ea creat x Northern 11 319 | SQRSY I [aang Preto. 2 
25 Lesa and Wyre......... L.AN.W.&L.Y.| 50 52 53,202] 10| DoS %, 1878. ................. aA 12} 
100 | Royston, Hitch. & Shep.., Gt. Northern../156 158 67,2211 8 ee rene 
ak ser a ee 3.750] 100 (Cornwall Mineral 6%... 58 63 
6 % Rent Chrg. Stk.) L.&N.W.&G.W) .. 400,000! 100 |East London, 5 % Ist Pref....| 50 55 
100 | Victoria Statn.& Pimlico] Gt. Westn. &c./215 290 900,000} 100 | Do 1879 ....00....00..0... 135 40 
100 | BO 4b % oesnnessesneeeeeed! DO srereerseees 117 119 100,000)| 100 [East Norfolk ............-.. 128 132 
ete) ee eae ene ee 900.7501) 100 |Furness, Con. Pref. 4 % ...... 105 107 





400,001] 100 
68,835| 3 | 
5,041,708!) 100 
0002] 100 
1,150,000 f _ 


350,001 § | 10° 


5,655,0001 100 
2,497,6801 100 
1,000,0001) 100 
1,400,000i) 100 
0501; 100 
326,016!) 100 
11,457,5691, 100 


8,390,1871| 100 
1,200,0001| 100 

348,000!| 10 
6,190,315: 100 


1,445,000!) 100 
5,596,5391 100 


23,080,6207) 100 
8,353,800!) 100 


DEBENTURE STOCKS. 


! 
} 





| Closing 
| Name. 


Autho- 
rised 
Issue. 4 

| 


| Paia. 


| Prices. 





130,086! 100 | Bedford & Nrthamptn. 4 9 %0 | 104 106 
3,714,440) 100 {Caledonian .................. 4 % \111 113 
1} 100 |Cornwall, guaranteed... 


is 123 125 
209,001 100 |Cornwall Minerals ...... «I. 
465,5801 100 Eat Pe vaiinnvicnctete se has 125 
88,4101 200 | D 
400,000 100 Do SIE siahptant vnbeenttoll 6 % 102 107 
40,0008 100 | Do 1875 207772 6 % 100 105 
1,370,4041 100 |Furness peeswecversivenotnses 4 % 114 116 
4,127,111 100 — “exes euslessonbes + 4 %\114$1154 
1,510,0002, 100 | Do A ow... cccescceeee 
100 De B 1887 resonable 5 ~es 127 
PR ZITU IO |. DO ..vessitycsschsisccnseseds 


en ee eRe eee ee ee ee eeeenee 


i 
7,477,2721 100 Gt. Northern, Con. Original. 198 Pe 
102, 4501) 100 London and Greenwich 4 % 
1,150,2751, 100 | Do As A receievs no div. ? 130} 31h 1,306,230 100 |London, Brighton, be... ‘ = Hs 
| 





Glasgow & S.-Western 5 %..., 5 
Great Eastern, Con. 4%, Prf.'105 107 
BOG Me: BIEN sinincestnesnaccsine (110 112 
Do Northern Extension 5 % 109 110 


AORN e eee e eee eee e eee eeeeeererens 


Great Northern, 44 % Pref... 4 = 
Met cadet cech indies «sc05 4 18 120 
Do. 4% Con. March 1, 1883,117 119 
Ceo of Scotland 44° % A. 3 st 
Great Western, Consolida 
Preference 5 % ............ . 182 134 
a and Yor 
is ee UE swissh bee cessesns 1093 113 
ben + nm Pref. Stock, 1879....122 124 
Do New Pref. 1880, 101 Shs ss 
Con Brighton, & South-| 





Con. Pref.5 % ... 131 183 
Do 2nd Con. 5% ............. ‘131 133 
\London, Chatham, & Dover, 
Arbitration 4a ih slsnnan 105 } 
London & N.-Western, 4 % .../111 “13 
London & 8.-Western, 4} %.. lll 113 








[ May 21, 1881. 


RAILWAYS. 


PREFERENCE SHARES aND STocks—(Con. 


Autho- 
rised. =] 
Issue, a 





| 
Closing 


Name, | Prices, 





65,0001, 100 London, Tilbury, & Southend! 


% Preference 1879 .../122 124 


1,000,000! 100 | Manchester, ame and 


Lincoln. 5 %, Red. 1865/1 

1,000,0001) 100 | Do 1872 ............0. eee 128 ip 
1,080,000i| 100 | Do 1874 1128 130 
1,500,0001; 100 | Do convertible 1876 ......... 1128 1 
1,000,0001| 100 | Do convertible 1879 ......... 1126 128 
1,000,000!) 100 | Metropolitan, 5 %, 1859-62-69/132 134 

250,000l/ 100 | Do Irredeemable 5 %, 1872/1832 234 

260,000! 100 | Do Perpetual 5 %, 1874 . ia <38 
1,500, 0001; 100 | Metropolitan District, 5 %.../126 i28 

Metropolitan and St John’s 


25,000 *i 


Wood 5 % Preference ...| ., 


11,062,685!) 100 en 5 > Con. Per. Pref.|132 134 


1,950,0001| 100 | Do 44,'187 


191,176| 17 
205,000) 10 
000; 3 


sie sencaenanadenes 119 221 
Dose 7éopt tocon.31Ag.,’83)} 22 22 
Do 4 %, 1878, do 1885 ...... 12% a 
Do4% NewShs, con. Ag.,’87} 42 5h 


5, 
3,850,198 - North British, Con. 4% No.2 102° 104 


Do Monkland Pref Ord Stk} ... 
Do E. & G. Preference ...... 107 109 


Do 1865 Preference .........| .., 

Do Con. 5 % Pref., 1874 .../117 119 
DO BA BEDI sincsinecssesniin 101 103 
Do 4} %, Con. Pref., 1875 ...|105 107 


Do 5 % Convt. Pf. Stk. 1879/10 112 


535,000 100 |N.-Eastern, Stock.&Drl.,Cl.D.|136 138 
2,000,0001/ 100 | Do 5% Redeem., 1Jan. 1884) [206 108 


1,181,250l, 100 | Do Blyth & Tyne, 4% ...... 
8,692,0001 100 | Do New Pref. '76, 4} % till 


700,0001; 100 (North London, vr % (Max 5%) 


'108 110 


31 Dec., ’82, 4 % in per.. |109 lu 
128 130 


250,0001| 100 Do 4} %, 1875 Rha chesbtchiab cee ii ig 
971,000) 100 |North a 5% .../128 3 


360,001 100 | Do 44 %, 
150,0001| 100 | Do 44 %, i876 
213,0001| 100 |Rhymney, 6 %, 





864 
100,0001 100 Somerset & Dorset, 5% 1 Pref 
261, "3601 BO \ Ere Ga Poa ei esis bes 
360,0001 100 | Do Bath Ext. Cons....... 86 
2,146,5001| 100 |S.-Eastern, oe 44 % Pref.. ns 121 


2,640,8201 wo | Do5%Pr 





26,087! 114 Taff Vale, 6 % Pref. ............ vot 1718 
Inpran Rattwars. 
7,590,3001; 100 Bombay, Baroda, & Central| 
ia, guaranteed 5 %...|182 134 

2,255,5201| 100 |Eastern Bengal, gua.5 % .../147 149 

411 3081 100 | Do4 % Debenture Stock.. 106 108 
$23464/16/3| ... |East Indian, Ann.A, 1953......| 234 24 

1,473,7501 Do Annuity B ..........6... | 245 24a 

6,550,0001, ... | Do Def. Ann. Can. Gua. 4 %' '133 135 

1,500,0001 100 | Do Irred. 44 % Deb. Stk.../115 117 

20,000, 0001 100 |G. Indian Peninsula, gua. 5 %'131 133 

2,701, 4501, 100 | Do4 % Debenture Stock.. 106 108 

8,766, S30 106 ee , guaranteed 5 %...... [127 129 

1D Oe air sk tii hccsHosanveriiaas 

1,000,0001 100 | Dodo 42 9 My Sik cians St dee 119 121 
00,0001 100 BW GOT Wy Gisiescsesiives sigs (113 315 

4,000,0001 100 Oude & Rohilkund, Lim. ¢.5% 128 130 
’384,7001 100 | Do4 4 % Debenture Stock...|104 106 

11,075,3411| 100 |Scinde, Punjaub, & Delhi 1.5% | /127 129 
22, 110 Do do 5 % shares ............ 

2,941 "3601 109 South poe guaranteed 5 %/127 129 
273, a DO GOOG oscsenissestinnsal ws 
425,0001) 1 Do do 45 9 % Debenture Stk! 115, 115 217 

British PossEssIons. 

os 100 |Atlantic & St Lawrne. Sh. 6% 129 131 

309,900| 100 | Do 6 % Ster. Mort. Bds,’84) ... ... 
147,300} 100 | Do do 3ra Mort. Debenture} ... 

20,000} 5 |Barbadoes, 6 % Pref. Shares} ... 

52, "513| 10 [Buffalo and Lake Huron...... 11j 113 
297, 6001| 100 | Do Ist Mt. 54% Prptl. Bs.’71/120 222 
466,1581 100 | Dodo 5} % do 2nd Mort.../120 222 
500,0001) 100 |Canada ae 5 %, lst 

OTRO oss iccos Schenctinsan 108 110 

500,0001) 100 IChicago & G. @ Trk, 6% Ist Mrt./113 115 
160,0001) 100 Demerara ...........:csecceeeseeeees = 98 
115,0001/ 100 | Do7 % verpetual pref...... 130 
10,986,7861/ 100 |G. Trunk of Canada Con. Stk. eT 25} 
423,3001/ 100 | DoEqu. Mort.Bds,istch.6%/ ... ... 
500,000t; 100 | Do 2nd do.................0.s000 125 127 

3,218,1491/ 100 | Do 1st Preference Stock .../105 106 

2,327,9081) 100 | Do 2nd do............sesceesesees 96 

7,106,9110/ 100 | Do Srl dO........c.ccsccecesesess 48} 48: 

2,686,2461 = Do 5 % Per. Deben. Stock.|115 27 

1,000,001) 799 oo heen 5% os issue at 105.../114 115 

(Do5 % d kdbcebeh: cevenantoasute 
299,159 G. Western ‘of Canada Shares} 16 at 
7581 100 | Do 5% Preference............ 
2,425,4201, 100 | Do Per. 5 % Debent. Stock/115 7 
1,000,0001/ 100 | Do 6 % Bonds, payable ’90.114 116 
, .. |H.&N.-Wst.lstMt 6% 8er. (iss. 
at 90) 40up.pr.am.iss. we 40ul.112 114 


oe 100 


525,006} 100 
650,0001 100 
285,001 100 | 
150,0001| 100 


|130 132 








|Melbourn. & Hob. Bay 
| 5% Bonds, vavenie 1895|110 112 
'Mid. of Can.,6% Ster.1st Mort. $8 
North. of Canada,5% Ist Mort.|104 = 
Do 6 % 2nd d@  ......0ccsce000 
Do 6 % Preference Stock..| 63 86 
Do 3rd Pref. a est oak Save ase 


133,0201| 100 |Nort. Ext.6% ig by Nor: ofCan. - il 


44,400) 100 | 
555,0001, 100 [St John and Maine . 


Do 6% Improvemnt. Mort.| = 


150,0001) 100 ‘St Lawrence and Ottowa 6 % 


650,0001; 100 Tas. Main Line 
$10,9001 10U ‘Toronto, @ 
532,0001) 100 ‘Wellin 


Mo Bonds...... * 96 
. Debent.4%| 80 ss 
DoFun.Int.Cer.of5% Pf. Db.| 3 4 
, & Bruce, 
o Shoe Seracenyot 67 69 
n., rucehy.o 

% Bonds, Ist Mo 95 














RAILWAYS. 


ForEIGN KAILWAYS. 






































or Fetes 3 
Autho- Closing : Closing aS ar , Closing 
ised | oc | N : rg % ees | 5 Name. aks 
ae Z Name. Prices. 5 Name. Prices. 3 a | Prices, 
/ | ona LL 
vane —__—-— ein etmnesin tiara ip Stk.100 [Birmingham Canal .......... intense 110 112 
50,148; 10 Antwerp and Rotterdam 23 25 | 100 |Recife and San nSanatonn Cee Stk.\100 | East a West India Dock ............ 108 111 
5,000, 20 Arica and Tacna..................| ... buco) .... 5% 104 107 | Stk. 100 | Do 4% Debenture Stock, a 10s 
90,000, 20 Bahia&San Franesco,Lg.7% 232 244 | 100 | Do... pealieittetmenal 100 |100 |Francis Canal, Hung. 6% Ist Pref.| 32 34 
42,500, 5 Belgian Eastern Junction .. i 3 20 |Royal Sardinian, A ae : z 103 11} | 100 100 Grand Junction Canal .. 108 110 
35,000 10 Bolivar, Limited ............... ae ae ee ee 3 %| 103 113 10/10} Do&6% oS 
20,875, 20 Brazilian Imperial Central 55 Royal Swedish Consolidated ......... 55 57 | Stk./100 Hull Dock... occ ccecceeeseen sol % 
| Bahia, guar.7% ......... 23 | 100 |Sagua La Grande .................. 7 %|102 105 | Stk.\100| Do4 % Debenture Stock... -/100 102 
1,610,0001, 100 Bacnce Ayres. Southern,L./167 169 | 109 |San Paulo and Rio de Janeiro, cua. Stk.|100 | Do 4} % ve lO# 106 
767,2671 100 | Do 6 % Debenture Stock.../119 193 PUNO increreiniesitisjinsieris se cin 6 %|1073108} | Stk./100 \London and St Katharine Dock .... 79 81 
34,000, 10 | Do Ayacucho Extension ...| ... ... | Do 2nd Series... 6 %|10741084 | Stk.'100 | Do Debenture Stock,4% ......... 107 160 
30,800 10 NT ae 100 |Smyrna and Cassaba, “Limited... "7 %|101 104 Stk.\100 | Do 4} % Preferential ............... ans 
Lim., 7 % Pref. Shares...| 9 oat 20 |South Austrian ......0.0...cccsccsss10d % 11g 115 | Stk.|100 | Do 44 % New Preference............ lid 116 
65,000' 20 Central Argentine, L., g.7 % 23$ 24 | 20| Do 1871 (Series X) ..................... 3 %| 11g Lig | Stk./100 | Millwall Dock .. 112 115 
550 7001 1°0 | Do6 % Debenture Stock.../122 123 20 |Southern of France .................e.0. 3% ist 1 Stk. 100 | | Do5 % Perp-tual Preference .. 124 127 
87,200 10 ‘Cen. Uruguayof Montevid,L.| 8} 83 20: {South Thalian ......... esis iscoorddeaseodd %| 103 114 | Stk.100| Do5% — benture ...\124 127 
56,9571! 100 Do Permnt. 6% Deb. Stock/117 119° 100 [Swedish Central, Limited, 1 Mort- Stk.\100 |Regent’s or (London) Canal ....... 115 120 
21,250' 10 Conde a’Eu, Lim, Guar. 7 %..| 123 13} gage LRsbidésosiuceesevsienivensceien Mae 5 %| 58 60 | Stk.100 ‘Southampton Dock 87 90 
8,400 TD Qn iis visiaceiscsscassiccince Oe OE UO, CR ee %} 15 17 Stk.|100 | Do 4} % Debenture Btock 112 116 
Lb, 000 15 |Donna Theresa Christina, 100 Tamboif-Kosiofi, guaranteed ......... 5 %| 80 83 20 | 20 |Suez Canal Shares .. a ode: as 
Limited, 7 % Preference! 172 18} } 20 |Warna ooccccccccces.-ccocsocesesoceoseeceeceee. 3%! 8& $ - | Do Arrear Obligations ... eeose oh de ao 
16 ‘Dimaburg & Witepsk,L.,Serip 17 Be ts WON i ee 6 %| 7} 7 Stk.'100 ‘Surrey Commercial Dock..........2...,162 167 
123,730 { 16 Do Re wang eoevccceccoeoce 173 17} 20 |\Western and North-Western of Stk. /100 Do 4} % Debenture Stock ..... eee] coe see 
122,000: 20 |Dutch Rhenish .................. 30 Wieden ee ee 3 %\ 15 154 oe 1100 | Do Minimum 4 % A Pref. saeco 
3000 8} Do a... sgabaidiighbeindeaiwguctis tad 114 12 | 1060 [Western of San Paulo Debenture Stk.100 | Do5 % B Preference Stock... ao 0s 
DEOOO 3) - BO Gi easessrsersssiecesvssesesccse 44 5 Bonds seri ell petél..... 3.22.53 7 %/|108 110 Stk.100| Do5%C —— Ee ae 
32,000 20 [ast Argentine, Line. gan, 7%) 22 23% 
15,000 20 iGt. West. of Braz g 7% 6 3) ———— —S= | enone 
, / 100 Do 6 % Debenture Stock.../122 123 TRAMWAYS. COMMERCIAL, FINANCIAL, 
12,500 20 \Imp. Brasilian Natal & Nova INDUSTRIAL, & 
a ——. a ..-| 222 23} c. 
112 500 20 |Lemberg-Czern.-Jassy, Lim., ; | Closi 10 | 1 |Agricultural of Mauritius, Limited 2) 2 
. Guar.5% lst & 2nd Issue| 14 15 Eid N [ane | Stk.|100 Laseetoen Pep Pe 5 
40,000) 20 |Lima, Limited oo... 6 7] S| "3 Ts | Prices WIE once sich less te eel nae 114 
Sen » Mesam, Siamem easton = Bt eh sia icaxbeaal sitll Stk.|100 Do (Deferred receives wa div. until 
127,705, + ‘o ist Preference : : 5% m paid to erred) 106 108 
50,598! 20] Do 2nd 6 % ...ccccccccccecceeee 204 21 - 1 seen eaeeee ner enncannpens | = a 20 20 Anglo-Pacific Trust and Loan, Lim. 20 21 
2,000,000! 100 | | Do 6 % Perpetual Deb. Stk./125 127 | 19 | 19 | Belfast Stroct Tramways | 6h 7 TE oriessilten-taneimcsedearaeel 4 
22,500: 20 [Minas & Rio, Lm., Guar. 7 %' 23} 243 10 ve Birkenhead, Ordinary ............... 5 53 ir 0 |Artizans’, Labourers’, and Generel 
26,595, 20 |Namur & Liége) By the 10/10! Do6% Pr tay seen es eg 10} 103 | Dwellings, Limited ............... | 9§ 10} 
Gaa.14f p.an. Belgian { 12 124] 40 | 10 |Bordeaux Tramway & Omnibus, L.| 10} 11 10 | 1 |Australasian Agency and —— 
10,000) 20 | Dog.6% pref.) Govrmt. (| 25 27 } “9 | “s |Brazilian Street, Limited l: it Corporation, Limited ............ ly if 
500,0001; 100 |Nizam’s State Rail.(HisHigh- 10| 9 |Bristol, Limited .......................... | 142 10 | 1 |Anstralian aud New Zealand Mort-} 
ness the) 6 % Guar. .... 115 117 | “5 | 5 \city of Buenos Ayres, Limited 7 7h gage, Limited ...........0ccsces.0ee: (uw 
4,50C; 10 | Northern of B. A - hong Ord) 5 Stk.|100 Bo Permanent é 8 % Deben. Stock{116 120 25 | 5 |Australian Mo Land and) 
12,617, 10 | Do Guaranteed 7 % ......... 8t 9 | Sl to [Dublin Finance, Limited | .......ccssss.-+ 16§ 17% 
383) 10 | Do Deferred ..........e0.00 6s 16 | 30 [Dubie Ocatend Sremwere Stk.|1€0 | Do 4 % Debenture Stock... | 97 99 
179,665, 100 | Do 6% Debenture Stock.../102 105 10 | 10 |Edinburgh Street Tramways ........ I 13 sie WGN AIe FI cen cecdecanteccbiasedtnaenentencsieeeierl acc waa 
11,250! 10 |Norwegian Trunk Pref, ...... sake oa 10| 4 Do 10 Second lone .... Cae ed) 4 10 : asia Engine, Limited . ee] soe one 
47,500, 20 |Ottoman (Smyrna to Aidin).) 6} 7 10| 9 /Glasgow Tramway & Omnibus, L...| 133 4 1| 1 Aylesbury Dairy Company, Lim. ...| it 1} 
75,000! 20 |Provl. Orel-Vitebsk,guar.5%| 17 1 10 | 10 |Hull Street Tramwa: E 10 | 10 |Barnagore Jnte Factory, Limited. + $ 7 
1,200,0001/ 100 |Recife & San Fran. Lm.,g.7 %/|107$108} 10 | 10 Imperial, Limited, Nos. 1 to 17,500 3 3 0 * Brighton Aquarium ...............-..++- | H 5 
31,600; 20 |Riga and Dinaburg............ 6 i7 10 | 10 live ol United Tram. & Omnibus 108 103 10 British American Mortgage, Lim:...; 2} 3 
| 40,000} 10 |Royal Sardinian...........+.000+« RS Siena. 133 133 | 25 21) British and Australasian Trust and. 
60,000, 10 | Do Preference ........0.0+ 8 9 | 30| 10| Doé6 % Preference. 143 138 m, Limited ........-000-se-cescos 5 
92,000: 5 |Royal Swedish ..............000 $ #¢ Stk.1100 | Do 5% Debenture Stock ........... 107 110 10 ssilcity Of Davis, and Co., Limited 3 3 
33,000, 41] Do7% Preference ......... 3 10 | 10 \London street Tramways... 12 123 40 aoe I crntetth as incce 10} 114 
31,000, 20 |Sambre and Meuse ............ 114 12 10 | 10 [North Metropolitan RSE 53 16% 100 100" 43 % Pref. Mortgage Bonds .. 7 99 101 
,000| 10 | Do 5s % Proference......... 12} 123 10 | 10 |Nottingham and District, Limited 9} 10 25 | 20 |City of London Brewery, Limited, 
100,000, 20 |San a ) Lim. g.7%) 36% 362 | 40 | 10 |Provincial, Limited ........-............ 114 12 OF INE ine rntrocesnenen cot 52 54 
630,0001 100 | Do 5} % Debenture Stock,|122 i124 10 | 10} Do, Nos. 15,948 to 19 BAR torte fe 25 | 12 ae London Real Property, Lim. 15} 36 
30,708) 20 |Smyrna and Cassaba, Lim...| 11 13 10 | 10 |Sheffield............ cs... Ne aed © ESE 7 8 124 74| New 124! Shares .................. 9 
74500} 20 || Do do 7 % Preference......| 35. 35 | 10 | 10 [Southampton «....c....sssecereeccsennse aq og | S| & Celene, tes | 6 7) 
750,000' 20 (South Austrian .........-.+.-+.+ 1 i 10 | 10 |Sunderland, Limited..................... 5 6 | 6 \Compagnie Gen. des sae “ 
16480 19 — Central, Limited ...| ... .. 10 | 10 /Tramways. Company of France, L.| 7 72 France, Limited ...... oon 
4B, 0} BD PV AWW, cvcciscveRisnsiescdeccccencee a= 0110 (T Company.of German: 10} 11 20 5 |Credit Foncier Egyptien .. 14 
26,757) 83 ona 10 104 75 | 78 Hromware Union, Riwited |) 6 100 |100 | Do Land Mortgage Debentures = : 
° a Credit Foncier of Mauriti 
14,000: 10 Do 54 % Preference ........ 10 | 10 |Wolverhampton, Limited ............ 9 4 1 reat Limited, A Shares” ed % | 
err Stk. 100 [Crys c “tal aD: ncestnniticimtniesienl 5) 
Foretan RarnwaY OBLIGATIONS. TELEGRAPHS. oth. ue oe B redloum. inicintiaiiipediiiundaiicna 2 
tk. | IND. c<osstusicagndinsianiesss 
e Limited... 56 564 | Stk.\100| Do6% Debenture Stuck............ 112 17" 
ee. eae 7 Lone Routledge, and Co, Lim. ..| 5% 6 
: Closing Do Doferred......sssscccsceeceeeee 28 284 | 5 | 5 Diamond Rock Boring, Limited ...| 
Name Prices. Brazilian Submarine, Limited .... 10 10 | 10 | 10 Eley Brothers, Limited ...............| 32 33 
a : Cuba, Limited .. 9 Obl 304 OF Be Bentsen | 204 214 
ere Do 10 % Preference . idaisiseleunbenas 164 17 Stk. 100 Emigrant and Colonists Aid ¢ nada 
20 |Antwerp and Rotterdam ............... 3 % Direct Reais, FATAOR cccivassenncs — a i 1| sn) oo Limited, Stock nod din 
‘ SONNE isi cicticecccnct 1S UK | EDO TG Ca viicteiticereiininn- 
20 |Beira ane (Portuguese) Nos. 1 ~ «| 113 12 ee we — tee Gabler Lise, on tae Foreign & Col. Gov. Trast, L Bret. maa U7 
: ieee tem ee %| 60 62 SES, cc conta dated aurea 10} 114 | Stk. 100 | Do Def. receives no divd. untill 
. |Bolivar Debentures ............:00000++ 6 %| 98 101 Do 6 % Debentures, mpage} 1844...)102 104 5 % has been paid a 116 1 
ili i Limited ...... 10 103 | 16/| 14 |Fore Street Warehouse, Limited ...) 16} 174 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %/106 108 Eastern, Limited ... { ir Porte: ac ted ~ | 16% 17 
. |Charkof-Azof, guar. by aes hie 5 %| 90 92 Do 6 % Preference.................---- | 128 33 15 | 104 Foster, Porter, and Co., Limi ol 5 
Charkow-Krementschug, do ......... 5 %| 90 92 Do 6 % Debentures, repay. 1833...|703 106 6 | _33,General Credit & Discount, Limited) $j 
BA Dutch-Indian, 1869 . ce ae 44%| 85 87 Do5% 1am.. {103 105 20 | 20 Governments Stock Investment, L.| 17 18 
ute TIGIAN, LODO .......-cceesceeeeeeeces 1106 109 10 9 ‘Henry & Edward N. Levy & Co, L.| 44 5} 
100 |East Argentine 1 Mort. Deben., 1884-7 %/|108 110 Do 5 % 0 (Hugh aT 7 ‘ 
20 |Kastern of France ..........cssessseeeees 3 %| 15 15} Eastern Extension, - iatannclacael E 10) 1 na es’ ott a ec ee | 
4 Great Luxembourg ...........s.cece0ee+ 5 %| 4% 5 China, Limited ... -| ll 133 ps MIGED .......serereee.-- ee 
20 5 %| 244 25} Do 6 % Debentures, repay. 1801. ~|109 112 74 7 “peril Credit, Limited rcv] on 
hiekachinssinsaedsbekccvemenesearin va : - se 
100 Pe ee : < “3 46 r ° ragutered, repayable 1900 ...|106 108 stk. 100 ogee nee Dwellings, L. iid 313 
ab pibieandebecectbetebcovespecses ese ee 
et eee oo %, Bouth Afri an, Limited, to 10 | 0 India Rubber, Gutta Percha, end) | 
100 |Iquique and La Noria RailwayPeru, Eastern COR, | ‘Telegraphic Works, Limited ... 22 
Mort. Deb. Sorip ........s0c0-ssceeee 7% - * 5 % Mortgage Debentures ...... 103 106 grap lay Lio | 
s Be 103 106 “ |100 Do 6 % Debentures ......... 
... | Do Trustees’ Certificates ............ Do to Bearer ssecesseereeeereee nei 12h |" 32 International Financial Society, 1. 45! 
j 100 |Kursk Charkow Azow .............000++ 5 % German Union Tel. & Trust, ay ‘at —- By oq Co. Limited...... 
\ 30 arn dyes 9-2 tf 4th Ser.5 %| 244 25} Globe Telegraph & Trust, Limi a 23\Land Mortgage of ae ad 4 7 
: 100 {Matanzas and Sabanilla ............... 7 %'103 106 Do 6 % Preference..........ceseeereses aan" i100 | bed &. bene ote ec: 102 104 
-.- |Moscow-Jaroslaw, Siamikeal by @ | 10} 10 [Great Northern ......c-seesssserrenes i 20 | 5 Land aa a Company of 
MANN ce Se conclaaisitiorepnltoven 5 %| 99 101 | 100 [100 | Do 5 % Debemtures  .-..--rsv--ssss- 2 | p Aen foe = setae SOE 64 7 
100 |Moscow-Koursk ............scccseesseeees we see | 25 | 25 [Indo-Kuropean, LMI? ......--+.--0-- et 100 ‘100 | Do 5% Mortgage Debentures ...... 9 98 
100 National Pisco to Yea ......c.s0--ses00 5%) 45 55 : 20 | 20 Liebig’s Extract of Meat, Limited, 35 $7 
vif SUDO. scebekuadcasa Nebedsebiacattibeswaascobies eed 1 4 17 [Lien rewery, Limited inen -¥ 6 #8 oe 
100 | Nassjo Oscarshamn, Ist —, . 10; 3| sistent gegen i a in 
URES J acisdSoasnsbdetbaseene desenents ae | Do Pe 6 % erence... 
20 |Norther i WOE, esc tinethins 3 %| 15% 158 | a | Do Pepsin iation, Lim| 3 4 
20 | Do (late Charleroi)...............0+.-. 33%! 16 17 ri Stk.|100 [London General Omnibus, Limited 213 218 
20 |Northern of Spain Priority............ 3%) 13 13} 10. 1 Manitoba Mortgage and Invest., L. wae 
100 [North-Western of M. Video, Lim., 10 | 2 |Maaritius &e., Limited ......... # 
guar. by Uruguay Government7 %/ 34 36 25 | 25 Metropolitan Association for a 
100 }Ottoman (Smyrna to Aidin) ......... 6 %| 70 74 | provi ings Indus. 10-03! 
Do Non-Assenting ............s00000+ | ses 10 | 10 Milnex’s Safe, Limited .......-.....--. a ss 
Bo 5 % Debentane Senip, a paids %| 87 89 30 50 Municipal Trust, Limited, iit ial z 3) 
Do do 551 paid ........cc0000-- 5 % 66 68 25 | 5 National Discount, Limited ....... ' oes 
= yo (Fusion Anaicnne)s 2 1a - Rs nn co ccugpectanatssoemneepess cocet 10 1 [National Mortgage and Po u n i 3 
0 sion Nonvelle).................. | ew Limited .........--- : es 
100 |Prov. Orel Vitebsk, gua. by Russia5 %| 90 92 Doé % ented wemms RR 105 109 ai 2 
: . ey 
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LE COMMERCIAL, FINANCTAL, GAS 
cee fs IN DUSTRIAL, &e. —Con —— ‘ BRIT 
AB — eee ez gc ISH MINES. 
sw a | ; ineiasntipenbinemcmeninily o | ie eS 
ga.) gia ro} aie ; Closin poets 
Ter i Sa) Name. | Coming | & eet j z Autho-| 
& ai¢é| Pri a Prices. rised | & | Paid Cl 
' 4 : aed ces on <octceneiciaiteciane s aid. Name, oo 
ol £8 9 m i 
Fee? x 10 | 10 |All ee oan, 
| sae 10 | 10 National Sate Deposit, Limited. , | 10) 4] eee te es 5 [as ~- 
; Fade : | oe pe oS aR A 8 20 | 20 Pol sia eine nanan ‘. 1 pete Limited ...... ey 
rs ree: &| 1 Don ~ saree ont satin uo ° 20 | Do 10 % Preference, Limited...... oi 174 . 91446 | Bast Sema Consols, L.| 9} 104 
‘ 2eGe i 101 Siew Scath Wales Moctguee Lean 3 3 5 |Bombay, ReniOl “crtheee Kebicsint ex “se ' 4 |Great Lax y. Linseed” + 1 
7 < a nnuete es Leas! a hes ae iia Reaiaiales tian ses el it . 1 |Hingston eee Geek 1738 
» yo t z A . ventiord Conaciiaiel .......2... 10’ o 
i ne ‘ 4 Newristnaor Brower, Limited a | 2/2 re pee oe 153.158 : OS ee er oe if if 
} ‘ a” i Senet -k, svacine-souidsen 9 he ee eos ron Ore. Lim. 
2 peee 25 | 2) New Zealand Loan and Mercantile 20 | 20 \Cagliari Gas and Water, Limited... 32 34 1} (South th Caradon eetact ae a s | 
Pt | Ss wha ls Agency, eater aa 53 Stk.|100 |\Commercial - ater, Limited... B 21 asi South Condurrow ...... 8} 0 50. 
Ot AREER as $5 | 26 Do Preference sewer] 38 30 | SHE 100 | “Do New Btoek cn 8D 135 140 24 Bout Wine! Pencss.| 1 1a 
A ea? 10| 8 |Norton Brothers and Co., Limited 26 27 “\'90 aoe Debenture Stock .........105 110 10} /Tin Croft...” imited ...) ... ase 
' 7% 10 | 6 |Pawson and Co., Limited .. _ St 6b | 90/14 etneutal Union, Limited ......... 22 23 4} |Van, Limited............... 16§ 184 
i iv : q ‘ 7 7 |Phospho-Guano, Limited 6} 20 | 20 OW, 1869 & 72 ......seereereeserees 15 '6 6/10/0 West Bassett... | 10 U1 
i} fea* 20 | 20 [Price's Patent Candle Company, 3t 6 | 301 10 eae Lane” lgpecnetyapeldgniede 25 36 . ae |Whe ORO cots oe = a 
“Ss | mited .......... : 10} 7 Do N ’ TOG eceecsceceessereeees 194 ast 0 |Wheal Bassett Mere, ee 
; 4 >. —_—_ If 20! 10 |Raitway Debenture Trust, Limited SOUT crccersceres 
' A. 160 100 asa an 2 12 ee 13) iat ee een ree 7 8 
i} j ‘= = [Rationy Dee a Pe a ~ ~ Gas Light and Coke A, Ordinary .. “he i he ee sosaeeseesipeaenpecetiunhieeenietect 
oT SS a a Btk.|100 ee 7s 32 = 
* 100 1100 ie cemetionnene Catan, Meakin. So . | DoC,10% Pref. i ‘ 
Pe ye. tS Belen teat e te. Btk.|100 | Do D, 10% — COLONIAL AND FOREIGN MIN 
| 10 | 5 Richard Or pre 100| DoE,10% — ES. 
:F 100 100! Do5 y an oan, natal jy | Btk[00| Dok, 5%  — Al 
: ibe + a es ie % aie... 1004 Stk {160 | DoG ax = : ae Limited ...... 1h 
: 5 i | |. Limited iro City Improvements, Btk.|100 | Do H, 7 % maximum 70,000 | 1 msilver Mini Comsel. 
SHEE whe | eta nt eng A |e S38 | 7 aati) AE 
; i; ag ors Fe Sieh OIE RE RR 102 10g | 20 |,10 |Hong K ” 2 ‘Australian United Gold, 
‘ ep? sis Royal Aquarium, &c., Limited 8 Stk.'100 coed! ial Go and China so | 50 Limited ............. 
Ls $4 wo a eee My reterenee ited | $8 $8) Stc100 |London ee 4| “4 |Ganadinn Cope Lim...] 29 30} 
Britis 100 100 |" DoSeriteS ceeescnet ey 8288 Bik 100 | “Do let Breferenae nn : Sulphur, Eumited. | 1 
: 3 ? yi 2) : co teeeeesseteeeneuaetses cae sns j t j ee te , e 
# 10 | 1 (south African Loan Mortgage and) | | QiMenriting Limited cree] bt T| 18 \Chontaler Limited a 
: Mercantil a oe and 100 |100 | Metropol. of Melbourne 6 ° ame 1 1 |Col Gold Limited ...... + ; 
' ei 10 | 2 South Saute pp mere | If If | = ° a Video, Limited . re % 7 5; 5 Colorado United £4 L 1 ue 
2 - 0 yp AALTTELUOG ccc ceceseseeweseee 3 
j 4 100 i300 pant Agency, Limited.............. | oe 33) 5| 5 Orloutal’ Limited macinakabaackendeadhaal 2 2h ‘ 32 |Copiapo, Limited ah . 2} 
es tte r.¥. ny. Spanish ea et Lande Be veeveeees| 99 101 5| 43) Do New seu ee ete as toe 7 4% : en Orne a " 
i : re a. y ortgage| 7 aoe 1 1 |Deva) 8, Limited ...... 1}. . 
; Crt./100 ‘Sub IE on octdinrnoginsinngensell (94 96 OO | OO tee, Elena ones cseseces saccescacnes 1} 13 a  Moyar Gold 
; ubmarine Cables’ Trust eee Min tnt 
a ¥ 12 | 12 Telegraphic Constructio seer 1101 104 fs 23|Petersbourg and Viborg Limited... 62 7% 1 4 |Devéla Pei aa | 12 2 
: i) en -_* % Bonds ...... a, bo, Lim, a c- 10 3 Rio de Janeiro, Limited ............... 24h 35 Mining Limited 
j ce et : 5 | Do 2nd Bonus Trust Certificates Stk. 109 NO csesicheeRicidininiatenicdeack, 14 a 1 Don Pedro North a 
‘ 1 | 5 ‘Tramways and General Works, L. e 4 Stk./100 South Metropolitan, A... 105 200 | 10 Rey, Limited.....-| & 
: ti 10) | rust and Agency of Australasia, BS) Oe oe pera wares 175 180 : 10 |Eberhardt & Aurora,L.| 3 3} 
i i ee 10 see mili mieten 23 3} 5; 5 Tottenkee & Rduouton Gas Light or . ee anver Geld sad 
ce ee ee earners . ight ilver Mining, Lim. 
1a. | § Pneaoae ain 2 18 | 1o| a | DeNow Ordiaty ncn on 19) 1 aga Limite) 
; 3 | mci eS: 4 Rael Poe acrenen ne » Li Ses Se 
i. || Bhar) § BF - peliaioriaiet tas | See EM ag 
ie aoe oy 15 6 U seh ceeaiciak needihelsnd 1; 2 - - — old, Limited....... 
ay" nited Discount C i | 8; 8 |Ge ini | 4 4E 
| Babee 10 | 10 United Lim. and iid Bi & LAND AND INVESTMENT "tion, Limited... | 8 
i 5 ae att 100. |100 aia ies sa aed Wu 2 - : 1 1 iat Glenrock Gold 
; Bet. on | s Mort 
hy : Sa) Valted Stator Rolling Stok aeshiog | 25 | mi|Anrtralign Agena 74 76 1] 1 |imaian” Phenix Goi] 
7 : | 10 Val de Travers As halte Paving, ritish American Land -......0...00 Minin “a 
‘ ' GS Limited .. P Paving,| 1 1 |Canada Company ...........,.,..00- 37 39 1 1 |Indian T g, Limited ..| 1; 13 
Z Pas 10 | @: Young's Parafin Light ocnuaieias 43 53! _1| 1 |Contral Argentine enters 89 91 ian Trevelyan Gold 
t Tc Oi, Limited ght and Mineral) v7 17 |Hiudoon’ Bay sszsse.sssesssscsceseesos at 1 1 1 ILXx spy merge | 1) 1g 
: ‘ Rg eR me; carotene ey Ah | ot) wh) eh oeiiion ween 103 3 pine 8 si 
RHEE ES: 1| 1 oodone Company, Limited ~0"") “I "at | 19 10 {Natal Land & Cslonisation’ i 3 a| 2 [ta Plata’ Limited | 3 8 
; a . i Le | 8 3 3 |Newfoundl olonisation Co. “Ean. 11} 123 a Plata Mining and 
i ‘8: 5 i Stk. i N oundland Land, Limited . Smelting © 
tie a 4 - > orth British Australasian, Li : - of N _ eae arctigd 
i : bat: IRON, COAL, AND COPPER. = Otago & Southland Inv ian, Lian 105 110 110 5) 5 |Last deaaiee Silver i 
Pee eee aE CSS l Stk.'100 |Peel R and Investment L...| 2 2¢ _ Mining of Utah 
i eet 20 20 | es iver Land & Min 3; 3 |L imi a 
i Be GS. 2 | et Peabo, Vaughan, & Co., Limited.| 26 27 . = ree oe Mineral Limited ¢ A “ 2 dana on Presa 4h 5} 
P ¥2 ek hace re aaeisas siete 15 . ¢ ares iss. at i ' 
HET Ge ta; 23 E 10 (Chillington Tron, Limited | 8 a see eee Tnvedtment 1.208213" hdl ewe: ai Whien| 
SuRIGE GES $ | ‘ailkinglish & Aus yand Coal,L.) 7 8 | Stk. rd.iss. at 35% pm.all pd./10¢ Limited ; 
st ea = 8 9 lHuntingdon © postin Comper, Hiss. i RB oe — ~ ce - > Guaranteed Preference. Hae id ; 7 ee Reef G. “Min, L. = 
Ag rs ea; | 00 — vo Wilkes Barre Coal, Ist 2 28 | > 25 |South Australian Land fl = . 00 | 100 Do ——— Limited) 4} 5} 
t 4 ra 8 10 5h M ortgage 6 % Sterling Pees 1100 108 30 |Van Dieman’s Land ..................... < 57 5 5 IN Z © MOD. .nccecscsees 98 10) 
: : 100 | < untz's Metal, Timited *. 7 I ERB, oc ite eae GRE, en | 33. (37 ew Zealand Ce 
t 7 : pA 100 |Nantyglo and Blaina Ironworks. Bo QR p a 1 1 IN Gold, Limited ‘ 7 
sf aay 3 | syltvers Preferred,” Limited "| S54 86% | rete i | -.2--Oenegmen trek Magis og 
oe ea t|Nerbudda Coal and Iron, Limited... ; i gum Gold Mini 
3 + o4 = 10 |Newport Abercarn "inc Vela ‘ iecaiiecs: ias as or 4|; 4 |B oa Limited. +i 
; 445 ont auite Steam eek Saeed... i ne i ——_— si 3 —— Copper, Lim.| 5} 6} 
; Pee — en ‘Collieries, Limited,| a | A Antwerp, Limited ............. | 15 1 - a. United Gold, 
be; 20 174 Peto Cont wd ia, imide’) NE | 49 | 10 Cha iis Ua PS m0) 20 [pontiac serial 
3 15 33 Bo me, iron, Limited .... ssl = $0 Stk. ae ene con Siero stintaenb lage: 5 = : : Port Phill one 15 ¥ 
2 : Bo Neen l 646 | (501 90 [Grand Junction si 10% ini 
ate = 100 | Do? % to Bearer, 1800cet 106 1 ut | 32 | 59 (Grand Junction Maximum 10 4... 123 127 oe ee ea at 
Be i0 wes oo | at 2 ee em 9% ini imei 
$ — Jonisburg Go alana 1 ‘ » . at Kimberle yy Limited eae ee Bt 5 5 |Ri a. ee #1 
~% 10 5 , ina i ieee... oF a 
+3: 1910 De dnd Pret —— sh ret St 9t | 100 lav Doz} Now. 14,385 t0 15,782... MS SIS | FFFOCRTED 1100 [Rio Tintos S imnited, 5% evs 
§ 3 ; 25 25 Rt pm inary ares .... 5 Nos. 4001 to 7.662... see eee mi % 5 
§ ‘ | ; West Cumberland Irou& Steel, L..| 8 10 | oe) een we Nos. 12987 to on: 180 185 | oaga7s01 Mortgage, Debentr 
ae <ceecampesaeumeticananetccectnects: 4 ee etek wee wis 136 | 2astroorii00 | 100 | Doane j'97 99 | 
£4: | SHIPPING. 100 | ‘Do-4 %y Debenture Stacie (990 300 | Tenepe| | 1 |. Do de So eames 
t i = Bn a ees On a ees B ne A 6 % Preferred...) 74 8} 25,300! 10 - ro Grande, Limited. : a 
Bi } 20 16 African Steam S 100 |100 |Southwark and Vauxhall ............ ‘ 5 ee eee ii 
: hi auxhall 
3 15 | 15 Amazon St P. - Silene * tain 227 232 1 Consoltd. Mining, L.| 7 
¥ 90 | 10 cam n Steam Navigation....... ia 33 10} 3! Do UIE | svc satcopecivnsen. widinn 176 180 15 — Sulphur a +s 
f 90 | — Steam Shipping, Limited. $ 13} New Shares .......0..cccccceese0. phur and 
ho: 20 | 20 , mited... Ey ede tal wets aon sei at 3 Mieesein cate Limited ...) % 3 i 
5 ; 3 10 . General Sain Navigation ..... “as = 5 nd ; | DoN alg ustralian, L. d 2 {: 
H Le ee ee @* bee eee & 
; i; 4 ” , Des % ins st TEA AND COFFEE. 2| 2 ecan Denee ee on “uo IT 
j = ose) | aoa Boe nn “ia | 30) 0 1| 1 |South - East Wyunad % 7 II 
Pf tis 10 | 10 (Mere reference Stock........+..: | 7% s2 | 20 20 |Assam Ten steeseses Estates Gold M., L. r 
2 2%; sig antile Steam Ship, Limi ied 20 |British Indian ‘Tea, Limited 2. e| 44 47 1 1 |South Indi 1; 1} I}. 
. ¥ \ Merchant Shi 7% 8 | 20) 20 |Da ea, Limited ........ ndian Gold 
: bat 10 | 10 een ee tte aed Re is] 3s ee eo | ,3t 44 | 253,0001)Stk. Mining, Limited . 
; : : a ” Pegingar aad Ont Limited ...... $i 9% | 10| 10 |i rm Assam Tea, Limited ...... 24 26 : 100 |St John del Rey, Lim.. “logo 350" : 
4 4 re 20 | Do New, 1967 iental Steam......| 58 60 20 | 20 eee Coffee, Limited ......... i it 1 |Tambrache tes & i 
kt 13° “Tt Raval Exchange Sipping, soso] 22% 23 | 10 | 10 iahene fon Limited........ ‘| 84 87 0 | 10 ka ea tes 3 1k If; 
hi aa eii 20 | 1% o | 10| 3] Deween Se Os. dase | 10 11 31,000 10| 7 | Dodo we ko, Is] 37 $8 |]! 
3 a * ; N : ssam, L. 7 oil 15/2 Sheer eccerceserreoeeel oe ose 
apie? se, age ee ne (abt ewes it S 10,000] 10 | 6 unin Mexican, Lim...| 2 3 |] 
10 | 16 |Ouvah Coffee, Limited 3 ag | | 00), 2) lw, go 4 i 
10 | 10 |Upper Anan a . wt 9 10 = Femsevaremas 
ea, Limited............ 2 2 : 1 ecke Beekeant i 1; 1y 
3 
1 Do Preference ..... = 2 i 














OFFICIAL RAILWAY TRAFFIC RETURNS. 
ST PTE he fe he anne tne sitcnennlasasiaiisliitisbicmesaddaeadinuanldbigeeniaiguildiegAalinebeiemeeea maak, eet ek 


| Revenue past Half- | Dividend per| 


























































































_COLONIAL AND FOREIGN. 







































































Receipts. | Total Receipts. | | Receipts. | Total Receipts. Receipts. Total Receipts. 
Name Week —— N | Week | cotneaitaielsteieen Nome Week! ee 
\Endng. 1881. | = 1881, | 1880. — POI 1881.) 1880.| 1881. | 1880. . |Endng | 1881.) 1880,, 1881. | 1980. 
£ | | #2 let e4 ee 2i2 2i2 
Bahia &8,.Fran. Mar. is 1,083 958 16,860 13,056 | Madras ......... ‘Apr. 2/ 11,914 10,387) 140,065 242,075 | Smyn&Cassaba May 1) 2,678 1,773 33,520 40,084 
Bmby.,B.&O.1. Apr. 9 24,258, 19,030)... wis Meridnal. Italy, 29 29,130 25,400 448,768 374,797 | Scinde ............ Apr. 9} 20,387 25,270 233,938 328,658 
Det.& Miiwkee. May 12 4,900, 49001 76,200 80,500 | Ottoman... ..... 30| 2183 1,524 31,995 23,647 | South Austrian 29) 69,775 69,187 1,027,394 988,392 
East Indian ... 14 77,433, 70,447,1,549,632,1508724 | Oude &Rohiknd Mar.19 8,036, 8712 161.353! 95,541 | South Indian...| 2 6449 6334 87,098 83,085 
Eastern Bengal Apr.16 5,112, 4,977, 101,974, 106,575 | Paris & Orleans May 6 93,919 88,832 1,548,459 1531340 | Sthn.of France May 6 49,366 49,738 889,614 912,070 
G.Tk.of Canada May 14 42,595, 40,817| 837,676, 776,257 Do New ......J 6 38,833 33,031 656,331 679,416 | Do New ...... 6 21,147 17,383 349,484 316,033 
Gt.Indn.Penin. Apr. 2 59,296 48,019| 757,981 675,970 | Paris & Meditr.) 6 258585 237343 4,066,227 — Wstn. of France 6, 69,166 67,641 1,018,316, 1065590 
Gt.W.of Canade, May 1% 19.500! 17.960 322'806 283.700 | Do New ...... 6 19,585 18,729 302,053! 315,968 | _Do New ...... 6, 32,095 29,794 501,132 498,785 
Sp rrr neenerennalgeetomenssmaennmcanepinn eatin sion eesad ss Mamie eae taee he aicsingignth ce eee ee eee — ee Se 
* The aggregate is reckoned in these cases for the half-year ao Ist Febr uary. 
STATEMENT “i Cee? a _ RUM. 
Of Imports, Exports, and Home Consumption of the following articles in the \Exrortep & De : 
19 weeks ending May 14, 1881, showing the Stock on May 14, 1881, com- _ Importep. LIVERED TO Vat. Home ConsumpP.| Stock. 
pared with 1830, —$$— —_—__—_ mn 











*,* Of these articles duty free the deliveries for Separtetian: are included under 











gals. gals. | gals. gals. | gals. | gals. | gals. gals. 






















































































the head Home Consumption. | West Tate | 798,120 1,230,846, 418,005 "Saoes —_ “saneel a heat 68, 17 i nae 
q : East India... 24,345, 37,575; 31,725 180} 29,385) 30 5, 
a Wat See FRODUCE, £0. | Foreign...” 26,595) $3,525, 44280) 25,515 17,790, 31,545, Lior 285,255 
. ~—n — ——_—_____— | Exporten. 
| Vatted ...... 517,230, 478,080, 321,120) 313,516 164,025, 161 6351 338,670 386,145 
IMPORTED, | DELIVERED. Stocx. Recor ee om 
a ree serene we ere nen ee ee 366,290,1,790,020 $15,130} 887,581 807,515, $4/,876)1,985,445 2,920, 
1881 1880. | 1881. | 1880 1881 1880 a Total ... 1,56 5,290; 1,790, 5 CDOOK ip 7 
einai iet att a 
tons. tons. | tons. tons. | tons. | tons. ae Secon. 
ae MINOR sick ccsshescabsad 29,677; 39,554; 22,557) 40,882) 15,463) 24,270 ImPoRTED. Exportep. (Home Coyscump. T 
RAPT os. .cscasiccesons 2,219) 963) 1,465) 1,678 1,489 SAR0 | eer recency ant Berta nS tee eT ee 
Egyptian 735) 2,666 1,437) 441) 572 2.987 : ewts. | ewts. ewts. cewts. | cwts. —, a - . 
African , 1,574 984 1,823 733) 224 416 | B.Plntation| 69,475) 57,841, 12,216 14,007 52,546, 35,fi4 j 62,915 
Bengal...... 141| 174 62 401 191 93] | Foreign...... 12,121) | 14,7 13,206, 32,120 3,277, 2,770, 19,529) 10,506 
Madras ... 2,142 Q §=— 12,99 12,846 8,258 | een —_|——_——_} a eee 
Penang 7 | Baar, abi) “Sase) Stats] | 5485) Baas | _‘Total ..| 61,500) 7085, 25482] 46,197 5,628) 8414] SAKE) 45101 
Manila, Java, &.......... 12,905} 15,041) 12,239, 9.231, 16812) 24,465 | PEPPER. aa 2 
PUD sevavcsnsusunisitibiiie 247} 2,044, 2,564) 1,789, 3,259, 2,291 | ———~T-tons [toms. | tons. | tons. | toms. | toms. | tons. | tons. 
niin nines al 2,441) 211) 947, 29, - 2,057 | White......... 437} 1,320, ... - 63,570, 128s 1708 
pee a aeccecce niin eck 3,312 1,871) 1,768, 1,233) —_ a | ome 1,651| aeel} | a ex 1910 $918 3.391 
eis eg 985 1,558) 482 446 1,109) ,47 Se a e oleae = kgs. | pkgs. 
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SALES OF ESTATES. 


Gn the High Court of Justice—Chancery Division— 
Re THORN v FITZROY BESSEMER STEEL 
HEMATITE IRON AND COAL COMPANY, 
Limited—Valuable Frechold Iron Works and Coal 
Mines in New Sonth Wales. : 

MR GEORGE TRIST, OF THE 


Firm of Messrs NORTON, TRIST, WATNEY, 


‘| and CO. will offer for SALE by AUCTION, at the 


Mart, Lendon, on FRIDAY, June 17th, at TWO 
o’Clock precisely, with the approbation of the 
Honourable Mr Justice Fry, the Judge to whose 
Conrt this action is attached, certain Freehold pro- 

rty known as the FITZROY ESTATE IRON 
Wo KS AND COAL MINES, situate in Mittagong, 
Jallore, and Marulan, in the Counties of Camden 
and Argyle, in New South Wales, on the Main 
Southern Railway, and 78 miles from Sydney, at 
the height of 2,000 feet above the sea, containing 
1,607a 3r 5p, or thereabouts, of Freehold land under- 
laid by seams of Coal and Ironstone.—Particulars 
and conditions of sale may be had gratis of Messrs 
Johnson, Upton, Budd, and Askey, Solicitors, 20 
Austin Friars, London, E.C.; of Messrs Bell, 
Brodrick, and Gray, 9 Bow churchyard, London, 
E.C.; Messrs Lake, Beaumont, and Lake, 10 New 
square, Lince!n’s Inn, W.C.; of Messrs Smythe and 
Brettell, 2 Staple Inn, W.C., and of the Auctioneers, 
62 Old Broad street, London, E.C. 


T “ 
ATENT TO BE SOLD.—A 
Patent on improved Horse-Collars, already intro- 
duced for its perfection into the German Army, is to 
be SOLD on moderate conditions.—Apply to Co., 1881, 
care of Rudolf Mosse in Berlin (Germany). 


AL STINFRIARS, — CITY OF 
LONDON.—To be LET BY TENDER by the 
Drapers’ Company, the Premises known as 14and 14a 
Austinfriars, occupying a commanding position in 
that street at the corner of Winkworth buildings, and 
having a right of way into Austinfriars passage. 
The premises have a frontage to Austinfriars of 26 
feet and a return frontage to Winkworth buildings of 
86 feet, and contain a superficial area of about 3,000 
feet. They will be let either on a repairing lease for 
21 years from the 29th September, 1881, or on a 
building lease of eighty years from the same date. 
Tenders will be opened at a Court of Assistants of 
the Company to be held at Drapers’ Hall, on Tuesday, 
the 3lst May, 1881, instead of Wednesday, the Ist 
June, as previously advertised. Forms of Tender may 
be obtained of Mr Charles Reilly, 20 St Swithin’s 
lane; or at the Clerk’s Office, Drapers’ Hall, Throg- 
morton street, E.C. where any further information 
required will be given. 








CY CY rao 7 » 
MESSRS JACKSON & GRAHAM, 
4 Estate and House Agents, beg to call attention 
to Gentlemen Desirous of Selling or Letting Property 
in Town or Country, as well as Gentlemen wishing to 
Purchase or Rent, to the great facilities they possess 
for carrying out the views of each, and respectfully 
| solicit communications. Properties inspected, at 
simply travelling expenses being paid. Auctions, 
Valuations, Surveys, &c.—Estate law Depart- 
ment, 37 and 38 Oxford street, London, W. 








Now ready —8vo., 18s. 


x TRTTT 
THE ANNUAL REGISTER: 
A Review of Public Events at Home and Abroad 
for the Year 1880. 
Rivingtons: Waterloo place, London. 
And the other Proprietors. 


NEW WORK BY H. DUNNING MACLEOD, M.A 
In 2 vols. crown 8vo vol. 1, now ready, price 


7s 6d cloth, 
THE ELEMENTS OF 


ECONOMICS. 
By HENRY DUNNING MACLEOD, M.A., 


for Beginners,” &c. 
London: Longmans and Co. 





NOTICE—Now ready, price threepence. 
Y YAY AT ” ‘ 
TH ki PENNY POSTAGE 
SCHEME OF 1837: WAS IT AN INVENTION, 
OR A COPY? 
By PATRICK CHALMERS, 
Author of “The Adhesive Stamp.” 
London: Effingham Wilson, Royal Exchange. 





Just published, crown 8vo, cloth boards, gilt 
lettering, pri 


ce 3s, 
HISTORICAL NOTES ON 


SHIPPING. 
By PERCY L. ISAAC, 
Member of the Institution of Naval Architects, 


London: 
J. D, Potter, 31 Poultry, and 11 King st., Tower hill. 
1879. 





TRADE WITH ITALY, THE EAST, SPAIN, AND 
SOUTH AMERICA. 


[A POSTA DI LONDRA 
(Illustrated). 


Price ls, by post 1s 03d. 
_ The only Italian newspaper published in England; 
is an established medium te fester and facilitate com- 
mercial relations between Italy, the East, Spain, and 
South America. 

Advertisements are inserted at the following 
rates :—One page £10 10s; half a page £66s; quarter 
of a page €3 13s 6d; eighth of a £2 2s, 

ITALIAN ART. 

Ia Posta di Londra is the best medium for the 
knowledge of Italian Art and Italian affairs. 

Supplements in Spanish for the benefit of trade 
with Spain and South America, 

Offices : 13 Furnival’s inn, London, E.C, 











THE ECONOMIST. 
SUN FIRE OFFICE. 


THREADNEEDLE ®fReerT, E.C. CHarrne cross, 8.W. 
Oxrorp streEt (Corner of Vere street), W. | 
EsTaBLisHEeD 17] YEaRs. 
Home and Foreign Insurances Effected, 
Sum insured in 1880, £262,745,653. 
FRANCIS B. RELTON, Secretary. 


LAW LIFE ASSURANCE 
SOCIETY. 


Fleet street, London, 

TRUSTEES. 
he Right Honourable Baron Campbell. 
The Right Honourable Viscount Cranbrook. 
The Honourable Vice-Chancellor Sir Charles Hall. 
The Honourable Mr Justice Manisty. 
William Frederick Higgins, Esq 
Edmond Robert Turner, Esq. 


DIRECTORS. 
Edward Bailey, Esq. 





Holdsworth Hunt, Esq. 
Francis Thomas Bircham, | John James Johnson, 


% Esq,, Q.C. 
The “Hon. Hallyburton | William Rolle Malcolm, 


G. Campbell. Esq. i 
John Clerk, Esq., Q.C. Richard Nicholson, Esq. 
Frederick George Dayid-| Charles Manley Smith, 
son, — Esq. 
John Deedes, John Swift, Esq. 
William James Farrer,| John Marmaduke Tees- 


Esq. dale, Esq. 
Henry Ray Freshfield, | Edward Tompson, Esq. 

Esq. Sir William Henry Wal- 
The Hon. Alfred E. 


ton. 
Gathorne Hardy. Arnold William White, 
Sir Farrer Herschell,Q.C., Esq. 
M.P Charles Norris Wilde, Esq, 


William Frederick Hig- | Basil Thomas Woodd, Esq. 
gins, Esq. 


Invested assets on 3lst December, 1880, £5,404, 488. 

Income for the year 1880, £480,432. 

Amount paid in claims to 3lst December last, 
£12,642,214, 

Reversionary Bonus ailotted for the five years 
ended 3lst December, 1879, £675,853. 

Aggregate Reversionary Bonuses hitherto allotted, 
£6,198,991. 

The expenses of management (including commis- 
sion) are under 43 per cent. of the annual income. 

Attention is specially directed to the revised Pro- 
spectus of the Society; to the new rates of premium, 
which are materially lower for young lives than here- 
tofore; tothe new conditions as to extended limits 
of free travel and residence; and to the reduced 
rates of extra premium. 

Loans are granted on security of life interests and 
reversions in connection with policies of assurance. 

Prospectus and Form of Proposal will be sent on 


application. 
GRIFFITH DAVIES, Actuary. 


T al 5 
VANTED, A PARTNER WITH 
about, £5,000 to £6,000, to take the room of a 
retiring partner, in a well-established Mincing Lane 
Firm.—Address A. H., care of Hopcraft and Co., 
Mincing lane. 


PARTNERSHIP.—A SWEDISH 


Gentleman, 11 years resident in London, with 15 
years’ experience in the timber trade and a good 
connection in England, Sweden, Norway, and Finland, 
wants a PARTNER with from 3 to £5,000 capital, 
with the view to establish here a Scandinavian 
import and export COMMISSION business; Scandi- 
navian articles of export; butter, wood, iron, &c. 
Address by letter to E. A. T., 7 Cambridge Villas, 
Notting Hill, W. 


\ ‘ 

PARTNE RSHIP, OR 

OTHERWISE.—A Gentleman, who has £10,000 
invested in his business (but who has other means), 
REQUIRES a PARTNER, with at least £10,000 to 
£15,000, to assist in extending same. Additional 
capital might be introduced later on as required. Or 
a sleeping partnership could be arranged and security 
given. It is in London, established, thoroughly 
sound and legitimate, and the profits to an active 
partner would be at least 20 per cent. on his invest- 
ment. Fullest investigation is invited, and refer- 
ences will be given and required. Bona-fide princi- 
pals only may address C 261, care of Mr Gregory, 
61 Moorgate street, E.C. 


Al 

|} ARTNERSHIP.—ADVERTISER, 

who has income from independent sources, 
desires the assistance of a gentleman of energy, tact, 
and address, and otherwise socially eligible, to join 
his business in London. Arrangements have been 
made with a company, just brought out under the 
highest auspices (the capital for which is partly sub- 
scribed), which ensure the profitable development of 
the Patent. This is connected with one of the most 
important questions of the day, and has passed the 
stage of infancy, being a aoeied success, The amount 
of capital to be introduced would be a secondary con- 
sideration, and a matter for arrangement ; but a sum 
of from £2,000 to £4,000 would have to be forth- 
coming. Bona-fide principals only.—Address, in first 
instance, G 335, care of Mr Gregory, 61 Moorgate 


street, E.C. 
~ 

H. .MATSON AND CO. 

* CHRISTCHURCH, CANTERBURY, NEW 
ZEALAND, Stock, Station, Land, and Estate Agents, 
Wool and Grain Brokers, and General Auctioneers. 
Proprietors of those extensive premises known as 
the Canrereury WooL, GRarn, and MERCHANDISE 
Stores and TatrersaLy’s Horse Bazaar; act as 
AGrents for ABsENTEES and for INVESTMENT of 
CAPITAL upon MORTGAGE or OTHERWISE; receive 
Consignments «of MERCHANDISE Stock, &c. Wool 
buyers—besides having all the n appliances 
for conducting ancextensive business. The embers 
this Firm have had very great experience in ali its 


es. 
Baykers—BANK OF AUSTRALASIA, 








































































[ May 21, 1881, 
TRUST AND AGENCY 


MPANY OF AUSTRALASIA, Limited, 
NOTICE OF DIVIDEND 


At the Twentieth Annual General Meeting of the 
Proprietors, held this day at the Offices of the 
Comeray 147 Cannon street, in the City of Lond. 
Right Hon. Lord Kinnaird in the chair, it was moved, 
seconded, and unanimously resolved :— 

“That a Dividend, free of income-tax, for the half. 
year ended December 31, 1880, of 1s (One Shilling) per 
share be now declared together, with a — 
of income-tax, of 2s per share, making, with the 
interim dividend declared in November a total 
distribution for the year 1880 of 20 per cent. on the 


capital called up. 
‘see HORA, 
eneral Manager and Sectetary, 
May 19, 1881. 6 


POUR PER CENT. SWEDISH 
GOVERNMENT LOAN OF 1880, (SECOND 
ISSUE) FOR £2,200,000 STERLING, divided as 
OLLOWS :— 





£ £ 
300 Bonds at 1,000 ............... 300,000 
800 do BP elect i 
7, BO TOO ciseisino ch 700,000 
40.000 do 9 2 vn 800,000 
2,200,000 


Authorised by the Swedish Government the 18th 
March, 1 and sanctioned by His Majesty: the 
King of Sweden and Norway the 19th March, 1880; 
and 13th May, 1881. 

Messrs C. I. Hambro and Son, in London,., the 
po de Paris et des Pays-Bas, in Pavis,. the 
N eutsche Bank in Hamburg, offer for Public 
Subscription, Bonds for £700,000 of the above Loan— 
£1,000,000 having already been taken in conversion 
in Germany, and the balance of £500,000 bei 
reserved for the Riksgiildskontor (the Public De 
office of Sweden). 


The Bonds, as wellas the Interest thereon, are 
a in London at the offiee of Mossrs ©, I. 

ambro and Son, also in Paris, at the exchange of 
25.20 Frances per £& sterling; andimGermany at 20.40 
Reichsmarks per £ sterling ; the Bonds will be fur. 
nished with half-yearly Coupoms, payable on the Ist 
October and Ist April, the first Coupon being for 
a months from Ist July and payable lst October, 


Bonds can be registered in the name of the Owner 
at Stockholm, free of expense, the Coupons remaining 
= to Bearer; the holder of such registered 

onds can have them again made Bonds to Bearer 
by presenting them at Stockholm for that pepe i 
the Bonds and Coupons can also be deposited at the 
Public Debt Office, Stockholm, and Certificates 
obtained thereagainst, in the name of the owner, 
the Interest being transmitted by cheque on London, 
Paris or Germany as desired. 


The price of subscription is £98} for each £100 
stock, payable as follows :— 
Be Wert esa tenscac nc absakn cents on —— 
OD ec ocaecuabesveatnecnrns » Allotment. 
OG i ice ckecissivcoees » ist July. 


98 10 


Allottees will have the option of paying up in fall 
on allotment, or any subsequent day, under discount 
at 2} percent. perannum. The failure to pay any 
instalment when due, renders all previous payments 
liable to forfeiture. 

Scrip will be issued to Allottees, and will be 
exchanged for Bonds when ready for issue, after 
payment of the last instalment. 

This Loan is peg raised for the purpose of 
redeeming the loans bearing 44 per cent. inter 
issued in 1858-1860 and 1861, the total amount 
which now in circulation is about £1,620,000. 


The Bonds will be drawn and paid off at par 
within fifty years by means of an accumulative 
Sinking Fund, commencing in April, 1882, the 
Government reserving to itself the right, after the 1st 
April, 1895, of increasing the Sinking Fund, or of 
paying off the whole balance of the Loan then out- 
standing on giving six months’ notice. 

Applications for these Bonds are to be made to 
Messrs C. I. Hambro and Son, in the annexed form, 
and to be accompanied by a deposit of five per cent. 
on the amount applied for. In case the allotment 
should not require the whole of the amount deposited, 
the surplus will be returned, and if the deposit be 
insufficient for the first instalment on the amount 
allotted, the balance required is to be paid forthwith. 

In case of no allotment being made, the deposit will 
be returned. ; 

The Subscription list will be opened on one 
the 23rd, and closed on or before Tuesday, the 
inst., at four o’clock. 

Subscription Lists will be simultaneous 2c 
by the Banque de Paris et des Pays-Bas in and 

so in Germany. 

70 Old Broad street. 20th May, 1881. 


Form or APPLICATION. 
4 Per Cent. Swedish Government Loan of 1890, 


For £2,200,000 Sterling. 
To a L. een — London, 
reque t you wi 0 
Pounds nominal capital of the above 
stock, on which enclose the required of 
five per cent, or £ and agree to accept that 
amount, or any less sum that may be alloted to. + 
and to pay the balance of such allotment acco: 
=" ae conditions of your prospectus of the 20th May, 


Name at full length .............s000ee0e ‘ona ove 
Add: 








eeeeeoeeeeee® 














May 21, 1881.] _ 


—— GUE LL 


TUEANOAS wef BY DRM 


R S OF 1905. @.,*% 

— etek Coupons, falling due Ist June next 
on the above BONDS, will be PAID on that or 
any succeeding diy On presentation at the Office of 
the “undersigned, Bartholomew lane, E.C. The 
Coupons Mtst be left three clear days for examina- 
tion. MORTON, ROSE, and CO., 


Agents for the Loan. 
ipndon, May 16, 1881. 


Bu RLINGTON CEDAR RAPIDS 
DD AND NORTHERN RAILROAD FIVE PER 
CENT. FIRST MORTGAGE BONDS. 

Messrs MORTON, ROSE, and CO. are now pre- 
pared to ENCASH at the current rate of exchange, 
the Interest Coupons falling due Ist June next 
on the above Bonds. 

Bartholomew lane, E.C., May 16th, 1881. 


PAMILTON ANI RI 





AND — NORTH- 
WESTERN RAILROAD FIRST MORTGAGE 
SIX PER CENT. BONDS FOR £450,000, 

Notice is hereby given that the Interest Coupons 
falling due on the Ist June next, on the above 
BONDS, will be PAID on that or any succeeding day, 
on presentation at the Office of the undersigned, 
Bartholomew Lane, E.C. The Coupons must be left 
three clear days for examination. 

MORTON, ROSE, and CO. 

London, 16th May, 1881. 


MERIDIONAL RAILWAYS OF 
ITALY. 


FOURTEENTH DRAWING of BONDS, 
Which took place in a public sitting on May 14, 1881. 
The Bonds drawn will be PAID OFF from the 
1st October, 1881, on delivery of the titles bearing all 
the coupons not matured. 
The said Bonds will cease to bear interest from the 
1st October, 1881. 


NUMBERS DRAWN COMMON TO THE SERIES 
A, B, C, D, E. 

Note.—The numbers drawn for the titles of five 

and ten Bonds are the progressive numbers of the 
































From | To || From | To _ jj From To 
5501 | 5505 || 80646 | 80650 || 177101 | 177105 
6361 | 6365 || 83171 | 83175 || 177861 | 177865 
7486 | 7490 || 83486 | 83490 179726 | 179730 
9461 | 9465 || 84831 | 84835 |) 180271 | 180275 
11451 | 11455 || 88656 | 88660 || 181991 | 181995 
12476 | 12480 || 89991 | 89995 || 183241 | 183245 
17576 | 17580 | 91256 | 91260 || 185211 | 185215 
18546 | 18550 || 93881 | 93885 || 185671 | 185675 
22881 | 22885 || 98131 | 98135 || 186616 | 186620 
22991 | 22995 || 102231 | 102235 || 191426 | 191430 
24781 | 24785 || 103241 | 103245 || 196376 | 196280 
25386 | 25390 || 109601 | 109606 || 199461 | 199465 
30391 | 30395 || 111881 | 111885 || 200121 | 200125 
30641 | 30645 || 112876 | 112880 || 207081 | 207085 
$7996 | 38000 || 113576 | 113580 || 207996 | 208000 
38501 | 38505 || 115466 | 115470 || 20826! | 208265 
40801 | 40805 || 117456 | 117460 || 209811 | 209815 
42566 | 42570 || 118191 | 118195 || 213121 | 213125 
43556 | 43560 || 120561 | 120565 || 216026 | 216030 
46261 | 46265 || 122496 | 122500 || 218626 | 218630 
47161 | 47165 || 124141 | 124145 || 220941 | 220945 
51191 | 51195 || 126806 | 126310 || 222191 | 222195 
52411 | 52415 || 128205 | 128210 || 224706 | 224710 
2811 | 52815 | 129816 | 129820 || 227131 | 227135 
53046 | 53050 | 130511 | 130515 || 228286 | 228290 
53076 | 53080 || 133146 | 133150 | 230511 | 230515 
54592 | 54595 || 134256 | 134260 || 231621 | 231625 
56881 | 56885 || 137486 | 137490 || 233661 | 233665 
7356 | 57360 || 140626 | 140630 || 236161 | 236165 
57 57860 || 141496 | 141500 || 236336 | 236340 
57971 | 57975 || 149836 | 149840 || 238556 | 238560 
59111 | 59115 || 151361 | 151365 || 239321 | 289325 
60676 | 60680 || 154391 | 154395 || 241006 | 241010 
62201 | 62205 || 154416 | 154420 || 241791 | 241795 
63871 | 63875 || 157666 | 157670 || 241996 | 242000 
67251 | 67255 || 158031 | 158035 || 242141 | 242145 
68366 | 68370 || 159276 | 159280 || 242646 | 242650 
70176 | 70180 || 159866 | 159870 || 243195 | 243200 
74901 | 74905 || 160971 | 160975 || 245976 | 245980 
75196 | 75200 || 171471 | 171475 || 248701 | 248705 
75856 | 75860 || 173696 | 173700 || 249681 | 249635 
77716 | 77720 || 175721 | 175725 | 


ADDITIONAL NUMBERS IN SERIES B. 


From 250285 to 250290 
NUMBERS DRAWN OF THE SERIES F. 
“From | To From e To || From | To. 
4921 | 4930 |} 11701} 11710 || 14931 | 14940 





7141 | 7150 || 14561 | 14570 | 


_ 24111 | _ 24120_ 
Lists of Bonds previously drawn and not yet pre- 


Bankers. 
THE DIRECTION GENERAL. 
Florence, May 14, 1881. 
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FOLLOW AY’S OINTMENT AND 
_ PILLS. — Reliable Remedies.—In wounds, 
bruises, sprains, glandular swellings, enlarged veins, 
neuralgic pains, and rhéumatism, the application of 
this soothing Ointment to the affected parts not only 
Sives the greatest ease, but likewise cures the com- 
plaint. The Pills greatly assist in banishing the 
tendency to rheumatism, neuralgia, cramps, and 
spasms, whilst the Ointment cures the local ailment. 
he Pills remove the constitutional disturbance aud 
regulate impaired function of all the internal organs 
of the body. The cure is neither temporary nor 
superficial, but permanent and complete, and the 
| disease rarely recurs, so perfectly has been tke 
| ee performed by these searching yet harm- 





€ss preparations. 
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THE ECONOMIS1\ 


The following is an extract of a lettel from the 
Colonial Office, under date the 14th inst.: “If the Bank 
shou'd be seen to be well conducted, it may fairly 
count among its chances of gooi business its possible 
employment by the Government,” 


THE BANK OF WEST AFRICA 


(Limited,) 


Incorporated under the Joint Stock Companies Acts 
1862 to 1980, by which the liability of each Share- 
holder is limited to the amount unpaid on his Shares 


Capital £506,000, in 50,000 shares of £10 each. 
First issue of £150,000, in 15,002 Shares of £10 each. 


Paymen's—£1 per Share on Application; £2 per Share 
on allotment; £2 per Share Three Months after 
Ailotment.. No further ca'ls will be made without 
notice of at least three months. 


Directors. 
Sir Stephen J. Hi'l, C.B., K.C.M.G., late Gevernort of 
Sierra Leone and the Gold Coast. 
G. D. Goloie-Taubman, Esq., Director of United African 
Company (Limited), Lon¢on. 
D. Macpherson, Esq, director of the Government Stock 
Investment Company (Limited), London. 
A. Demsey, Esq., merchant, 18 South Castle street, 
Liverpool. 
M. Herschell, Esq., West African Merchant, Liverpool. 
C. J. Seddon, Esq., (Messrs Seddon Brothers) West 
- African Merchant, Liverpool. 
James A. Croft, Esq., Dirvctor United African Company 
(Limited), London, 
BANKERS. 

Messrs. Martin and Co., 68 Lombard street, E.C. 
Soricrrors—H. Fisher Smith, Esq., 13 Mansion House 
Chambers, Queen Victoria street, E.C. 
AUDI10R—W. G. Gribbon, Esq., Chartered Accountant, 

5 Great Winchester street, E.C, 
GEFERAL MaraGerR—C. Graham-Rosenbush, Esq. 
SECKETARY—E. Gibson, Esq. 
Temporary Or¥Fices—33 Lombard street, E C. 


_—— 


PROSPECTUS. 

The Company is formed ‘or the puroose of estib- 
lishing a Bauk in Br.tish West Africa, where no Bank 
now exists, to be styled * The Bank of West Africa 
(Limited).” 

A safe, extensive, and most profitable field exists for 
the operations of a Bank in West Africa, and from the 
nature of the tusiness and the absence of all competi- 
tion, very much higher rates can be obtained for loans 
ard advarces than in any of our other Colenies. 
Hitherto the trade of the country has been much im- 
peded for want of banking facilities, as merchants, 
having no means of obtaining advances on shipments, 
have to waic until their produce reaches England, is 
sold, and the proceeds remitted. The country is teem- 
ing with natural products of the most valuable de-crip- 
tion and readily saleable in England, and it is well 
known that the country has been denominated the Gold 
Coast on account of the rich deposits of gold which 
exists not far frem the seaboard. Several of our other 
Colonies of much less commercial imporiance than 
West Africa give profitable employment to a number of 
prosperous Banks. 

The Chief Office of the Company will be in Londen, 
with Branches at Sierra Leoue and Lagos. Branches 
will subsequently be opened at Cape C ast, and Gambia, 
the French Colony of Senegal, and elsewhere, as the 
exigencies of trade may require. 

The principal British Settlements on the West Coast 
of Africa are Gambia, Sierra Leone, Cape Coast Castle, 
Lagos, &c.; of these Sierra Leone ana Lagos are the 
most important, The former has a capital harbour, is 
within fourteen days’ steam of Liverpool, and is the 
centre of commerce for upwards of 500 miles of sea 
coast, and the latter is the emporium of trade between 
the i.terior and the Bight of Benin. Freetown, tre 
ca: ital of Sierra Leene, is some hundreds of miles 
nearer to the Upper Nigsr than any o:her part of the 
African coast. Timbo and Falaba, towns hardly 
inferior to Timbuktu as centres of trave, are within 200 
miles of this port and in the direct route to the interior, 
along which trading caravans pass regularly. There is 
asmali but imporiant Colony on tie Gambia, which 
commands the trade of that river. Its chief town, 
Batkurst, 13 within ten days’ sieam of Liverpool, and 
within easy distance of Timbuktu, all favourable cic- 
cumstances for the future prospects of the place. 
Though navigable for a long distanee through most 
fertile regions, the Gambia brings down at present only 
driblets of the immense produce which it may convey 
at some future time; and in fact, during ti e last fifieen 
years the commercia! importance of these Colonies has 
bees so rapidly increasing, that their total trade re- 
turns, as proved by Pariiamentary Blue Books, amount 
to more than £3,0C0,00) 1n annual value. 

Sir Stephen J. Hill, C.B., K.C.M.G., late Governor of 
Sierra Leone, Gambia, and the Gold Coast, writes 
under date the 25th January, 1881:—‘“In my opinion a 
bank is greatly required to open and increase trade in 
Western Africa, and the accommodation afford2d by 
such an establisument would tend to increase mercantile 
speculations and induce the natives to industry and 
largely increase the exports of that country, and with 


| strict supervision and caution in dealing with the naive 


sented for reimbursement may be consulted at the , 
Central Offices and the Offices of the corresponding | 


t adeis, the bank should pay good dividends to share. 
holders, The resources of the country are very great, 
and capital is the stimulating azent required to ensure, 
in my opinion, »uccess;” and again on the 21st Febru- 
ary, 1881:—*{ have no hesitation in repeating that 
such an institution as the propored Bank of West Africa 
wou d give a great impetus to trade, advance civilisa- 
tion, be a boon to all concerned, and with careful 
management pay the shareho'd-rs. Such is the result 
of my ex; erience after twelve years’ residence at Sierra 
Leone, Gambia, and the Gold Coast.” 

No country at the present day seems to offer so 
favonrable an qppertunity for establishing a highly 
profitable bank ng business asthe British West African 
Color ies, and it has been a matter of surprise to West 
African merchants that banking facilities have not been 
before this offered to them. Many English merchants , 
have teen deterred from trading with the West Coast 
of Africa with the difficulty wh h exists of cbtaining 
reliable information as to the commercial standing of 
the native and other trad:rs. The Bank would remove 
this difficulty, and would be the means of bringing the 
traders of West Africa into direct communication with 
European merchants. A grert increase of trade would 
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be the natural result, by which the Bank would prefit 


ly. 

The Bank will start with a practical monopoly of 
business in British West Africa, and the success of the 
Banks established in the South African Colonies justi- 
fies the Directors in anticipating an equally pfofitable 
business for this undertaking. In suppzri of this, if 





may b- mentioned that the shares of the Staidird Bank ;# 


of British South Africa (€25 paid) afe quoted at abont 
57, and the dividends paid for the last two years have 
been 16 per cent. 

It may also be pointed out that Colonial Banking has 
proved, after many years’ experience, to be especially | 
safe and profitable, as is testified by the following 
statisties, namely :— 


Paid up Latest 
per Present Dividend 
Share, Price. Paid. 


£ £ % 
Bank of Australasia .......... 40 .. 77 «. 
B-nk ef New Zealand ......... 10 ... 25 ... 15 


Bank of New South Wales ... 20 ... 60 ... 17% 
Oetonial Bank ............ ecavéese ot: Bei MR he EE 
Union Bank of Au-tralia ..... op wee: BA ce 


Commercial Bank of Sydney.. 25 ... 106 ..- 

And there is no reason to conbt that the Bank of West 
Africa, occupying as it will a most lucrative field for 
we operations, should yield equally satisfactory 
results, 

The Directors have thought it wise to base all calen- 
lations on the present condition of trade, but it may be 
incidentally pointed out that an enormous increase in 
the turn-over of the Bank would nec s‘arily result 
from the success of the numerous enterprises begun and 
projected in these Colonies. 

The only contract entered into is one dated 3ist day 
of December, 1830, between the Bank of West Africa 
(Limited) of the one part and Samuel Hay Pleydell 
Bouverie of the other part, unter which the said Samue! 
Hay Pleydell Bouverie undertakes, for a commission of 
14 per cent. on the nominal capital, to bear all expenses 
incidental to the formation and launching of the Com- 
pany up to and including the allotment of shares. This 
contract, a statutory declaration that it is the only 
contract entered into by the Company, and copies of 
the Memorandum and Article« of Association may be 
seen at the offices of the Company. 

Application for Shares must be made on the acecom-- 
panying form, either to the Bankers or to the Secretary, 
at the Temporary Offices of the Company. In case a 
less number of Shares is allotted than is applied for. 
the surplus of the deposit will be appl ed in whole or | 
pat, as the case may be, to the payment of the amount 
due on allotment, Where no allotment is made the 
deposit will he returned in full. 

Prospectuses and Forms of Application, and all 
further particulars, can be obtained at the Temporary 
a of the Company, and of the Bankers, Brokers, or 
Solicitor. 


“ ts 
S HIRTS.—FORD’S EUREKA.— 
“The most perfect fitting made.”—Observer. 
Gentlemen desirous of purchasing shirts of 
the best quality should try Ford’s Eureka, 
36s, 40s, 45s half-dozen. 











A)GIDIUS.—THE ONLY NON- 

i SHRINKING FLANNEL SHIRTS. Warm 
as wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 

R. FORD, 41 Poultry, London. 


DINNEFORD’S MAGNESIA. 
The Medical Profession, for over Forty Years, have 
approved of this pure solution as the best 


remedy for 
ACIDITY of the STOMACH, HEARTRURN, 
HEADACHE, GOUT, and INDIGESTION. * 


And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 


DINNEFORD'S MAGNESIA. 


OLD Dr JACOB 


THE BEST SPRING 


THE BLOOD 
PURIFIER. 


TOWNS ENDS MEDICINE. 


MEDICINE. SARSAPARILLA | 
This Medicine has a most beneficial influence upon | 
the Blood, which it enriches ae pen It removes | 
all pimples and blotches, purifies the system, and 
cleanses the blood from all impurities. 


In Bottles, of all Chemists, 2s 6d, 4s 6d, and Ls. 
Chief Depot. 
131 Fleet Street, E.C. 


BLAIR’S GOUT PILLS. 
THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. 
il ants ehhh edbinéRead i 
ome Gays by this celebrated bevirc, eS 
These Pi i restraint jet daring 
their ae oa to prevent the disease 
attacking any vital part.—Sold by all Chemists, at 
1s 14d and 2s 9d per box. 


LDRIDGE'S BALM OF COLUM 
eka eam aes 
oe ae ae from dandriff; re- 








res when falling ; strengthens weak hair ; causes 
seen whiskers, and moustaches to grow; and | 
when used for children forms the basis of a magnifi- ; 
cent head of hair.—Sold hy ali Chemists and Per~! 
fumers, 3s 6d, 6s, and lis. 
22 Wellington street, Strand, London WC. ' 
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ET DES PAYS-BAS. 


SOCIETE ANONYME. 





CAPITAL 62! MILLION FRANCS. 





ORDINARY GENERAL MEETI 


NG OF THE 7rtx MAY, 1881. 


Report presented by the Board of Directors. 


GENTLEMEN.—We come before you in accordance with Article 24 of 
the Statutes, to report upon the situation of our Société, and to submit 
the accounts for the year 1880. 

We undertook with success, during last year, the placing of the 4 per 
cent Bonds of the Banque Hypothécaire de la Suéde, the various series 
of which, the Bank having a right of option, were successively placed at 
our disposal. That stock, appreciated by capitalists who seek for a safe 
investment abroad, justifies the confidence it inspired in us when we 
decided in introducing it in the French market. : 

After this operation in Scandinavia, in concert with several establish- 
ments and firms of the greatest importance in the North of Europe and 
England, we concluded a contract with the Swedish Government to 
assure the conversion of three Swedish loans, bearing 5 per cent., and 43 
per cent. interest into 4 per cent. The subscription, opened at the begin- 
ning of the month of June, resulted satisfactorily. The operation is now 
terminated, and the success realised will induce us in the course of the 
present year to avail ourselves of the right reserved to us for the conver- 
sion of another portion of the Swedish debt. 

The active assistance given by our establishment for some time past to 
the union and development of the various lines composing the Andalusian 
railway system has brought about the formation of the Compagnie des 
Chemins de Fer Andalous, the shares of which were introduced last year 
into the Paris market. The traffic has entirely answered the expecta- 
tions of the founders. The Company having decided last summer to 
create 140,000 3 per cent. Bonds, we undertook their issue, and they were 
well received by the public. 

The Quebec Government applied to our establishments and another 
important Paris firm to undertake the issue of a loan of 22,000,000fr, 
bearing about 44 per cent. interest. We seized the opportunity of re- 
establishing between France and old French Canada relations which had 
been interrupted for more than a century. The favour accorded on the 
London market for many years past to the Quebec Loans was a sure 
guarantee for the opinion of our capitalists; and our anticipations have 
been realised. 

The persons who addressed themselves in preference to the French 
market for the issue of that loan, at the same time called our attention to 
the advantage that might be derived from the creation of a Credit 
Foncier Company at Quebec and Montreal. They anticipated from the 
foundation of such an establishment, and an appeal to French capitalists, 
the possibility of reducing the rate of mortgage loans, by initiating 

| borrowers, who were only acquainted with the system of loans reim- 
bursable at short date, into the advantages of loans with the redemption 

spread over a great number of years by means of an annuity comprising 
the interest and reimbursement of the capital. The essential bases of the 
former French legislation of hypothee having been preserved in old 

French Canada, we decided, with the same associates as for the loan, in 
applying to the legislature of Quebec, for the concession of the statutes of 
a Franco-Canadian Credit Foncier Company with a capital of 25 millions 
of franes, and an important privilege for the organisation Of a committee 
in France. The concession was granted in the month of July. The com- 
pany has been consticuted and has commenced its operations. Next year 
we shall have to revert to this undertaking, which presents itself under 
the most favourable auspices. 

The negotiations relative to the purchase of the Roumanian Railways 
by the Government having come to a result, we were naturally called 
upon to introduce on to the Paris market Roumanian 6 per Cent. Bonds 
secured on the Railways. and with the further special guarantee of the 
net revenue from the tobacco monopoly. These securities, which made 
their appearance on our quotation list at 90 per cent., stand now above 
par. The new kingdom of Roumania now occupies an important situa- 
tion in the East, which can but aid in the development of its credit. 

We took a leading part in the constitution of the General Society for 
Economical Railways, created with the co-operation of the principal 
Banking Companies. That Company was founded with the view of 
realising, by the construction and working of cheap railways, the most 
considerable and legitimate interests of the departments. Its action is 
og on the guarantee system, established by the law of the 11th June, 

Besides the operations already referred to, our establishment has par- 
ticipated in different undertakings, several of which, only belonging to 
our last financial year by the date of their creation, will contribute their 
contingent of profits to the present year. Among others we may name 
the Norwegian 4 per Cent. loan; the Indian 4} per Cent. loan; the City 
of Lyons loan; the Egyptian Credit Foncier ; the General Gas Company 
for France and Foreign Countries ; the Interoceanic Panama Canal Com- 
pany; the Austrian 3 per Cent. Credit Foncier Bonds: the 3 per Cent. 
Portuguese Government loan. We mention especially the Hypothecary 
Notes of the Cuban Treasury. Weare largely interested, both for our- 
selyes and for the principal banks and firms of Paris in the guarantee 
Syndicate which carried that important operation successfully through. 

With regard to our branches, we may name several important affairs in 
which our Brussels house has taken part. These are the Belgian 3 per 
Cent. Loan of 136 millions; the town of Scherbeck Commercial Loan : 

the formation of two Belgian companies—the Economical Railways, and 
} the Financial Association. 
Our Geneva Branch, on its side, has been concerned in the loan of the 
Canton of Geneva, the conversion of the debts of the Canton of Berne 
and an issue of bonds by the Swiss North-East Railway. : 








| establishment during the year the devoted attention to which we have 








The Directors of our three branches have not ceased to give to our 


been accustomed from them. Two vacancies have occurred in the ranks 


of the members of our consulting committees by the retirement of M. 
Saulter de Beauregard and the death of M. Jules Vanderstichelen, who 
had both formed part of them since the foundation of our Bank. M, 
Saulter de Beauregard had been called as a delegated member to take an 
active part in the affairs of our Geneva branch, and we regret a resolution 
which deprives us of an assistance we had always appreciated. M. 
Vanderstichelea, formerly Minister of Foreign Affairs and of Public 
Works in Belgium, had on all occasions, at our Brussels branch, dis. 
played great solicitude for the interests of our company. We have. 
therefore, eagerly taken advantage of the i i to manifest our 
sentiments of regret and sympathy by choosing his brother, M. Felix 
Vanderstichelen, a distinguished advocate, to fill his place on the Belgian 
Consulting Committee. 

At the beginning of December we were able to take possession of the 
new buildings on our property in the Rue d’Antin, which the extension of 
our business had rendered necessary. Our new premises answer to every 
actual requirement, whether for accommodation of our employés or of | 
the public. 

The balance sheet of the Société, made up to the 31st December, 1880, 
showing a total turnover of 178,758,000 francs, presents only an in- 
significant increase over that of the preceding year. 

The Profit and Loss Account leaves a gross profit balance of 
13,696,994 50c. The year 1879 had left profits amounting to 
15,776,448f 26c. 

The difference of two millions arises not from the accounts of Com- 
missions, Interests, and Bourse reports, which, on the contrary, show an 
increase of more than a million, but from the account of Public Funds, 
Shares, and Bonds, which produced three millions less. The year 1879 
had benefited by realisations of exceptional importance. 

The debit of the Profit and Loss Account shows figures so closely 
resembling those of the preceding years that there is no need to refer to 
them. The only exception is for the account of the amortisation of new 
works and costs of maintenance, which exhibits a total of 498,000f, 
instead of the 29,000f in the preceding year. We have thought advisable 
to amortise immediately, in a favourable year, the whole of the sums paid 
down to the 31st December for the building of our new Offices. We shall 
have to pay a balance of an almost equal sum. 

After payment of expenses the nett profits of the year amount to 
12.221,220f 79¢. From that sum we first make an appropriation of 5 per 
cent., or 611,062f, in conformity with the terms of the laws for the legal 
reserve, and we have applied to the Provident Fund, as last year, a sum 
of two millions, separating, as agreed, the nine-tenths belonging to the 
shareholders from the one-tenth reverting to the acting Board of 
Directors. ‘ 


. e. 

By those appropriations the legal reserve now amounts to 4,090,902 00 
If you approve of our proposal, the Provident Fund 

belonging to the Shareholders will amount to ......... 10,800,000 00 

And that of the Board of Directors to ........................ 1,040,089 80 





The total reserves constituted in the first nine years of 
the existence of our Company will therefore amount to 15,930,991 80 


From the balance of profits remaining free after these deductions we 
propose to distribute 7,500,000f as a dividend for the year 1880 at the 
rate of 60f per share, and to carry the remainder of 1,624,047f 6°8c to the 
Profit and Loss account of 1881. That account will commence with a 
sum of 5,718,338f 47c, accumulated from preceding years, which enables 
us to look to the future with confidence. 

As hitherto we have found in the personnel of all ranks an intelligent, 
active, and devoted co-operation; we are also pleased to acknowledge 
the soon in the excellent situation of the company due to the manage- 

; ment. 
| ‘The retiring director this year is M. E. Dutilleul. 
| By Art. 20 of the statutes the outgoing directors may be re-elected. 

We have also to appoint an auditor in the room of M. Charles Berthier, 
who is also eligible for re-election. 

After the reading of the above report, and the special auditors’ (com- 
missaires), the resolutions inscribed on the programme of the meeting 
were successively put to the vote and adopted. 


FIRST RESOLUTION. 

The general meeting unanimously approves in their entirety the report 
and accounts for the year 1880, as presented by the Board of Directors; 
decides to transfer from profit and loss account, in virtue of Articles 47 

| of the Statutes, the sum of 2,000,000f, of which 90 per cent. will be carr! 

| to the shareholders’ special reserve, and 10 per cent. to the acting 
directors special reserve; and fixes the 1830 dividend at 60f per share. 

20f per share having been paid on account of this dividend on 1st J anfuary 

last, the balance of 40f per share will be paid on and after Ist July next, 

after deducting the tax imposed by the finance laws. 


SECOND RESOLUTION. 
The general meeting unanimously re-elects M. E. Dutilleul, Director. 


THIRD RESOLUTION. 
The general meeting unanimously re-elects M.Ch. Berthier, Auditor, 


FOURTH RESOLUTION. 
The general meeting unanimously re-elects M. E. Deviez and M. Ch. 
Gide special auditors to report to the next ordinary general meeting oD 
the situation of the Société, on the balance sheet and accounts presen 
by the directors for the year 1881. 
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Frais de bureaux, livres, formulaires et reliures ... 9,659 45 (e) sur dépéts a terme illimité m chap LY 
Impots et contribution ............cersccseerereeeeeeses 1,733 45 Or IG iid... tiie XE died. ai, 
TeurMans Ob DUDE ; «.10i00-.0--sarrensricistssdcrosasterene 7,149 86 (f) intéréts sur les opérations de change (chap. 
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Compte de la Caisse— R. hon du Capital social— R. e. 
Avoir comptant & la caisse (Chap. IT.) .......cccccceecsscsecseresereesereeeee 1,625,417 09 000 Actions lre Emission 4 R 250 chacune winaie R5,000,000 0 
Comptes Courants dans les Banques— — 2me — a&R250 Ruled 5,000,000 0 
Avoir en comptes-courants dans les Banques de St Pétersbourg —————. 10,000,000 0 
CE TEAS «shih ccbds stsies +. onss000dscocessacavapnadioniaase divcchesteevlhabeabe 7,927,242 84 | Compte du Capital de réserve— 
Comptes des Vettres de change russes et des effets de commerce de Solde 4 nouveau (chap. XV.) 2... ...cce.eee pdisdiebiidelbaitdsaie 1,893,880 84 
formes diverses— Compte des dépéts en comptes-courants— 
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Compte des correspondants de la Banque (chap. XIII. }- ETD COMNIONB oi. asin cscccseritcdortinesséhctsssedéiatintndodett R3,782,496 73 
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Comptes de la Bamegn® isis. si sisciscstis isd tovrvidetscesssoe8 1,401,731 89 ———-_ 5,994,853 45 | 
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Compte des débiteurs doutenx— -- 1873 hintith Sdbitonbwastaetdintcitiaians 1,391 25 
Dettes de divers débiteurs rayés des comptes, établies par ......... Dg _ TBZS oo scscceseccesseessesssoseseserensee 45 0 
— FOP Picton ech shoo cdnndeboptinsie duoghoe 176 0 
—- 1877 ... 5) 0 
_ TNET inc cinenontagenemengemenbepensianeh aan : 
_ IUD vavisccetscvcieeseigummeronvtins ’ 
et 6,548 43 
Compte des Profits et Pertes— j 
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t TORDISK, BOIS .oracesdvedepbocuoltessoshensegesediancst sepgnedbocaccooncoscesesese 600,000 00 
e reste, soit 1 ,371,428r. 27c., se répartit comme suit— "administration— 
15 % au capital de réserve .....s-+e+« siaseiaiameilidhsbtbsievdiimeintes . 205,714 29 Le vice-président du Conseil d N. M. POLEJAIEW 
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Dividende préliminaire de 15r. Delile tei saccncinnmneustin 600,000 00 J. G. CONDOJANNAKY. 
Second dividende Sa eee nile aivesdasdiandentnumanin? 960,000 00 HERMANN RAFFALOVICH. 
1,560,000 00 Le membre du Conseil administration et Directenr—A- SACK. 
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BANK 


Notice is hereby given, that the ORDINARY 
ANNUAL GENERAL MEETING of the Share- 
holders will be held on MONDAY, the 20th June 
next, at TWELVE o'clock (neon) at the Offices of the 
Bank, No. 15 Moorgate street, E.C., to receive a 
Report from the Central Committee, with the 
accounts for the year ending 31st of December, 1889, 
and to declare a dividend. Shareholders desirous of 
being present or represented at the Meeting must 
deposit their share certificates either at the Bank of 
Roumania at Bucharest, at the London Agen of the 
said Bank, or with the Agents of the Bank at Paris or 
Vienna, on or before the 6th June, in exchange for 
which a voucher will be given entitling the holder to 


i the Meeting. 
aie euaiinesnict wn Cc. B. PAGE, Secretary. 
London, May 12th, 1881. 


[ONDON CHARTERED BANK 
OF AUSTRALIA. 


(Incorporated by Royal Charter.) 

Paid up Capital, One Million. 

Offices, 88 non street, E.C. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 

rotiated and purchased. 
yposits received for fixed periods on terms to be 
ascertained on ae 
HN SUTHERLAND, Secretary. 


BANE of NEW SOUTH WALES, 
Established in 1817. 
Loxpon Orrice—64 Old Broad street. 
Capital paid up ...........,...£1,000,000 
cer taad oe £500, 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID GEORGE Secretery. 


THE CLYDESDALE BANKING 
COMPANY 


Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, ny ~~ aia Surplus Fund, 


Lowpoy Orr1ce—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 

to the usual custom. 
posits at Interest received. 

Oustomers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of ing business trans 

HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

Carrtat, £1,000,000. Reserve Funp, £175,000. 
Heap Orricr—Nicholas lane, Lombard street, London. 
BrancuEs in Hdinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
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OF ROUMANIA. [MPERIAL BANK OF CANADa. 


Heap Orrice.—Toronto. 
H. 8S. HOWLAND, President. 
D. R. WILKIE, Cashier. 

The Imperial Bank of Canada transacts banking 
business on terms customary in the Dominion, collects 
bills of exchange, receives moneys for transmission to 
the Dominion, and grants letters of credit. 

Agents in England.—Messrs BOSANQUET, SALT, 
and Co., Bankers, 73 Lombard street, London. 

Dated Toronto, 20th April, 1881. 


ONTARIO, MANITOBA, and NORTH-WEST 
CANADA. 

THE IMPERIAL BANK OF CANADA, Toronto, 
informs emigrants and others desirous of making 
remittances to the above provinces and territories 
that they are prepared to receive moneys for trans- 
mission, and to issue letters of credit, ticulars and 
terms of which may be known on a oan to their 
agents in England, Messrs BOSANQUET, SALT, and 
CO., Bankers, 73 Lombard street, London. 

Dated Toronto, 20th April, 1881. 





Tue BANK OF AFRICA 
(Limited). 
Head Office, 25 aio lane, Lombard street, 


ondon. 
Capital, £1,000,000. Subscribed, £500,000. 
Paid-up, £250,000, 
BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bloemfonteim® Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Steynsburg, Tarkastad, Uiten- 
hage, Winburg. 

GENERAL ManaGeER—JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, bills negotiated and collected, and 
all other banking business transacted with the 
Colony. 

Deposits received for one year and longer at rates 
which may be ascertained on application. 

JOHN MORRISON, London Manager. 


BANK OF CONSTANTINOPLE 
(SOCIETE ANONYME). 
(Constituted under Statutes approved by Firman of 
the Imperial Government, dated 19th April, 29th 
March, 1872.) 


Capital £1,000,000, in 100,000 Shares of £10, on 
which £6 has been paid up. 
Total Reserves £195,181. Dividend for 1880 
13} per cent. 


DIRECTORS. 
G. Zarifi, Esq., President. | U. J. Negroponte, Esq. 
A. D. Syngros, Esq Leonidas Zarifi, Esq. 
G. Corenio, ‘a Ch. de Louvencourt, Esq. 
Et. Scouloudi, Esq. A. A. Ionides, Esq. 
MANAGERS. 
Constantinople—G. Nicolopulo, Esq. 
Paris—Th. Papadachi, Esq.; A. Vlasto, Esq. 
London—A. A. Ralli, Esq. 
Athens—G. Athenogenés, Esq. 


BALANCE SHEET for the Year ending 
December Slst, 1880. 











ascertained on application. Sterlin 
— — ome: ways pena day on ASSETS £ - a 
of the Branches of the ree of extra charge, . 7 
= approved bills purchased or sent for collection. a Ser Capital .....0...+-+ = : ; 
Sates anD Puncnases effected in British and | fy -tallation e a 11909 0 0 
Foreign securities, in East India stock and loans, and | G,noral aie a eee . 
the safe custody of the same undertaken. — In suspense f £3650 0 0 
no oo drawn, and army, navy, and civil pay and Current accounts in ' 
ions ; : 
 inery ihe a cr ption ot banking business ont Constantinople .... 124,975 0 0 units 6's 
money agency, British and Indian transacted. Imperial Ottoman Government :— : 
: J. THOMSON, Chairman. — One participation in 
r the convention o 
HONG KONG AND SHANGHAL | 1022 Nov. 1879 |. £225,529 0 0 
BANKING CORPORATION. Our participation in 
Capital, $5,000,000. All paid up. different secured 
Reserve Fund, $1,800,000. advances ............ 36,410 0 0 
Court or Direcrors ano Heap Orrice In Hone — 261,939 0 0 
Kone. Foreign accounts ...................0 aes 14,815 0 0 
ComMMITTEE 1n Lonpon. Drafts on the Egyptian Government 12,952 0 0 
A. H Phillpotts, Esq., Carshalton, Surrey. BREE POGUETIIUD os cevesiscccdiocnpsccocsaau 2,395 0 0 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.), | Investments .............c000.cc.c000- ane 500,690 0 0 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). Roumanian Treasury Bonds ............ 52,669 0 0 
ManaGeER—David McLean. Greek Treasury Bonds..................... 114,834 0 0 
Banxers—London ae Banking Company, | Sundry participations .................... ‘ 930 0 0 
ited. —_— 
BRANCHES AND AGENCIES. 1,507,523 0 0 
Hong Kong. Swatow. Singapore. Sterling. 
Shanghai, Foochow. Bombay. LIABILITIES. s d 
Hankow. Yokohama, Calcutta. IE gssisaa sis ctnte mseiaecmestea 1,000,000 0 0 
Ningpo. Hiogo. San Francisco {| Reserve fund “statutory”............... 89,029 0 0 
Amoy. Manila. London, “Extraordinary” ...... 117,800 0 0 


Saigon. 
The Seegeation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
als> receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 months i 
“= allow 5 per cent. per annum. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, America, for the use of travellers, 

They o Current Ac-ounts for the convenience 
of constituents returning from China, Japan, and 


The undertake of constituents 
connected with the East, and receive for safe custody 
Indian and ent iti i 





Participants in the 
convention of 10/22 
November, 1879 ... 

Participants in dif- 
ferent secured ad- 
NOG Sis siicscseeos 15,557 0 0 


£57,361 0 0 


Foreign accounts .............cssecccssseses 28,166 
Securities against advances ............ 200 
Current accounts ...........4..sss.ccssseses 14,515 
PO ON ae Sa Raen aa 149,350 
Participants in Ron- 

aaa Treasury 

Ra seed auigee 026 0 0 

Participants in Greek -~ 

Treasury Bonds ... 25,519 0 0 


ococeo 
coocooo 





47,545 0 0 
1,507,523 0.6 
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BANK OF SOUTH AUSTRALIA, 


Incorporated by Royal Charter, 1847, 
Heap Orrice—54 Old Broad street, London, E.0 
Capital........... bead y : 
Reserve fund 250,000 
DRAFTS or LETTERS of CREDIT 
Sent Age Dang a vo in SOUTH apm 
o on the STERN RAL 
BILLS on both me 
on olonies i 
collection. . negotiated and sent for 
received for fixed periods 
which may be ascertained on enplleation, 7 fom 
WM. G. CUTHBERTSON, 
General Manager 


THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874 
Capital, £2,000,000 ; Subscribed Capit . 
Paid-up, £406,000; Reserve Pond aan — 


Number of proprietors 1,848. 
Lonpon OrFicE—No. 13 Moorgate street, E.C, 











DRAFTS issued on the Branches in the principal 
bbe -_ bec — rt Zealand. Bills nego. 
and co ed, and other Banking busi trans. 
“ans cielo stad 
received for fixed periods at liberal 
of interest, which may be learned on application, 
DAVID MACK z Manager, 


THE NATIONAL BANK OF 
Taped te te bat 
ncorporated by Acts of the Legislature of Victeri 
South Australia, and Western Australia, o 
Capital, £1,000,000. Paid-up, £800,000, 
Reserve fund, £292,500, 
Orrices—149 Leadenhall street, E.0. 

This Bank conducts banking busmess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec. 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

T. M. HARRINGTON, Manager. 


A r 
PHL ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 20,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserve Fund, £195,000. 
CuarRMAN—MATTHEW HUTTON CHAYTOR, Eso. 
Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be ngreed upon. 
Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. ‘ 
Circular Notes and Letters of Credit issued, and 
every other description of banking business trans- 
acted. R. O. YEATS, Manager. 
Bartholomew lane, E.C. 


BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New land Government. 
Capital subscribed and paid- Swen 
Reserve Fund, £555,000, 

Heap Orrice—Auckland. 

BRANCHES AND AGENCIES. 

In Anstralia—Melbourne, Sydney, and Newcastle. 

In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank grant Drafts on all their Branches and 
Agencies, and transact every description of 
business connected with New Zealand, Australia, an 
Fiji, on the most favourable terms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 
House, E.C 


MORTGAGE DEBENTURES 
NEW | ZEALAND | AGRICUL 


TURAL COMPANY (Limited). 
Capital, £1,000,000. 
TRUSTEES FOR DEBENTURE-HOLDERS. 
Sir Daniel Cooper, Bart., K.C.M.G. 
Sir W. J. M. Cuninghame, Bart., V.C., and 
Sir Sydney Waterlow, Bart., M.P. 


DIRECTORS. 
George Meredith Bell,| Rear - Admiral RB. ©. 


Sq. 
W.J. Mudie Larnach,Esq., | R. M. Robertson, a 

C.M.G., late Colonial | Sir T.Selby Tancred, 

Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 

of Railways, New Zea-| late Premier of New 

and. 
Major-General Patrick 
axwell. 

The Directors are issuing Mo Debentures 
bearing Interest at 5 PER CENT. FOR THKEE YEARS 
and upwards, 

These Mortgage Debentures are a first c upon 
all the freehold and leasehold estates, and other pro- 
perty of the Company, including its uncalled capital. 

hey are issued free of expense to the lender, in sums 
of arene yan and either to bearer or 

older. 

Full particulars on application at the Offices of 
the Company (where the Forms of Debentures am 
the Trust Deed for securing the same can be £620), 
110 Cannon street, London, E.C. 

. VALENTINE, Secretary. 
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